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INVESTMENT 

SUGGESTIONS 

JUNE-JULY 


A  new  inxeytmrnl  lift  roiilain- 
inft  off'-rinSF  of  frcuritlef  of 
Canada's  fjovernment.',  hoi-  im¬ 
portant  oitief  a  ml  other  inuni- 
cipalitie.x.  and  a  list  of  odd 
amotint  bonds  if  now  ready  for 
distribution. 

The  securities  of  the  Dominion, 
her  Provinces  and  .Muuieipali- 
ties.  are  a  most  .sall.-tactovy 
type  <if  investment,  ,ji,in^  the 
maximum  of  security  and  good 
incomes.  They  are.  moreover, 
the  most  convenient  of  all  secu- 
ritie.s  to  handle,  are  readiij' 
.saleable  and  reriuire  the  mini¬ 
mum  of  attention. 

The  yields  rnry  from  le'j  to 
6.27-r- 

LIST  ON  RPQl  ESr. 


A-EAMES&CO 

tffVtSTMKWn  *  JBZM»US*teO 

TORONTO  MONTREAL  New  YORK 

VICTORIA. B.C.  CHICAOO.ItA 


Trtronfo.  .Adelaide  HJJOl ;  Moatreal. 
.Main  3050;  Vuioria.  105. 


INVESTORS  Lost 
$35,000,000  BY 
FRAUD  EACH  YEAR 


Estimate  of  Vigilance  Commit- 1  I 

tee  of  Bond  Dealers’  Associa-  A. 

tion — Mails  Closed  to  Those 
Found  Guilty — “Non-Trans- 
missible”  Stamp  on  Letter. 

The  Post  Office  Department  of 
Canada  has  added  a  new  rubber 

stamp  to  its  .supply  and  one  that  is  I-f  Q  1*  |*  1  fi 

of  peculiar  interest  to  investors.  The  1.  1.  1  O  r 

I'inaucial  Times  this  week  in  con- 
nection  with  the  inquiry  had  ocea-  21  St.  John  Street 

sion  to  write  a  Canadian  firm  that  |  MONTREAL 

had  advertised  stock  for  sale  in  a  | 
company  operating  outside  of  Can- : 

ada.  The  envelope  was  returned  to  !  — — — — - - - 

this  office  unopened  and  stamped  — - - -  - - 

now 

This  action  is  explained  by  a  letter  Air'rnFn  Tl  IH  Al  I A 1 1 
that  has  been  received  by  the  Vigil-  iyKrl|N||  I  H|#|I|I|.|J 
j  ance  Committee  of  the  Bond  Dealers’  I  I  lllwwUI  I 

I  Association  of  Canada  from  the  Post  _  _  a  a  ■  m  m 

'Office  Department  at  Ottawa.  It  is  mCCTrPAI  ■■A  AlllflR 
!  stated  that  where  it  is  established  WWC^  I  Cif  Pi  ■■>11111*1  lU 
that  a  person  or  firm  issuing  letters  1  Wni  vni#n 

1  or  circulars  engaged  in  a  fraudulent  - 

business,  an  order  Is  Issued  to  all  Aii^rta  Onlv  Section  Which  i« 
postmasters  instructing  them  that  all  _  ^  n^c  r  j  d  •  • 


Bonds  of  the 
Highest  Grade 

Harris,  Forbes  &  Company 


Limite-. 


MOISTURE  NOW 
NEEDEDTHROUGH 
WESTERNCANAOA 


Business  Index 


The  tables  presented  hereunder 
eomimre  the  more  Important  statls- 
ti(  s  of  the  week  with  the  same  period 
u  year  ago: 

Rank  C  leAriDc;». 

Meek  June  IJ. 


berta  Only  Seebon  Which  is 
Still  Well  Supplied — Prairies  ,  wimupf* 


j  correspondence  to  or  from  the  ad- '  wcii  ouppiieci'-~i  raines 

I  dress  of  the  person  or  firm  must  be  Little  Concerned  at  This  Junc- 

i  returned  to  the  senders  marked  ture,  However,  Over  Late- ' 

I  ••Non-Transmlsslble.”  This  Is  a  most  , 

important  development  in  connectiou  _  cl  ck  Another , 

with  the  protection  of  investors  from  tstimate  Dhows  Decrease.  | 

j  fraudulent  use  of  the  mails.  The  — - 

'  letter  In  question  reads  as  follows:  .  (Front  (he  Winnipeg  Riirenii  of  The 


\‘anron\rr . 

Tot«l  C’anadA  . 

Rnil  KarnJn8<i-.-4'rrph» 
M>4»k  diin^  14. 

C.in.  r»r.  niy  ....  $ 
Cftn.  Vrtt  Rlyp  .  ... 


192J 

$  94.-l«0.iC21 

.  94.if)o.r,2K  nr.inj.tiaT 

.  4K.n:>.7.'*4  12.710. Hi: 

15.111,944  14.327. Cl 

$310.13«.701  1320.237. 


%  3.207,000  $  .3.197.000  1 
4.509.917  4  704.319  j 


This  book  will 
help  you  invest 
wisely 

The  Third  Edition  of 
the  Greenshields  Cat¬ 
alogue  revised  to  May, 
1924.  Capitalization, 
financial  standing, 
earnings  over  a  penod 
of  years,  etc,,  on  oyer 
50  desirable  Canadian 
investments. 

Invaluable  to  inves¬ 
tors.  Copy  on  request 

Write  for  Catalogue  3 

Greenshields  &  Co 

INVESTMENT  BANKERS 

1 7  Si.  John  Sl.  Montreal 

•  Im>  Monnt  Boy.!  Po«»I  Building 
TOBOVro  OTTAWA 

1 A  King  Str»"»  r.  AS  *“•«»« 


Lefter  From  Ottawa. 

Post  Office  Department. 
Dear  Sir, — 

I  beg  to  acknowledge  your  let¬ 
ter  of  the  10th  inst.,  In  regard  to 
circulars  mailed  in  Canada  and 
the  United  States  Inviting  Cana¬ 
dians  to  invest  In  oil  and  other 
speculative  enterprises  which 
are  worthless  or  practically 
worthless,  and  asking  to  be  ad- 
vi.sed  as  to  the  action  taken  by 
this  Department  in  regard  to 
these  circulars. 

In  reply  I  may  say  ihai  when 
any  cases  are  brought  to  our  at¬ 
tention,  they  are  thoroughly  In¬ 
vestigated  and  if  It  is  established 
that  the  person  or  firm  issuing 
the  letters  or  circulars  is  en¬ 
gaged  in  a  fraudulent  business, 
an  order  is  Issued  to  ail  post¬ 
masters  instructing  them  that 
all  correspondence  to  or  from 
the  address  of  the  person  or  fii  m 
must  he  returned  to  tlie  send- 
I  r,«.  marked  “Non-Transnii.s- 
sibic."  and  that  Money  Orders 
are  not  to  be  made  payable  to 
the  person  or  firm.  In  the  case 
of  prrson.s  or  firms  operating  in 
the  United  Stall's,  wc  take  Ibe 
matter  up  with  the  United  States 
F’osial  Administration,  in  order 
that  they  may  investigate. 

Arr:ingcmenls  were  made  at 
the  Postal  Conference  between 
the  United  States  and  Canada  in 

(fontiniied  on  Pace  li) 


■  *  Car  f  ftadlnjri^ 

rroni  tho  uinnipru  Thirmii  of  The  Mr^ujunr  7. 
Flnnneittl  TInios). 

CffnHdii . . 

'Mnntp^fi: — ultli  tno  rxcejition  of  mvj.1  cariBdii  . 


Rtock.  Montfrul 

<*niin  In 

Merk  .fune  R. 


most  of  Alberta  the  whole  of  the  Lanaoa . 

I  west  now  stands  tn  need  of  rain.  The 

Week  .lunr  IB. 

'showers  which  have  been  recorded  storiing,  Monire«i .  It  .tfo, 

I  nr.arly  everywhere  during  the  past  ran"’TonB^"N  '  v'^^'!’.  ] ! ! ! 

two  weeks  h.Tve  not  been  of  the  sto.k  Market 
I  drenching  variety  with  the  result  week  June  ii. 

I  that  the  young  crops  have  not  had  nonne.  Montreal...  . 
sufficient  moisture.  Today  every-  _  ,  ..  .s.!at.a 

thing  is  behind  schedule,  tiiii  the 

)  tirain  In  Store 

grain  Is  looking  well  neterlheless  w-rk  .tune  s. 

The  lateness  of  the  erop  at  this  Bijoiir,. 

time  of  rear  is  (aming  no  eoncern  1'’.“"'  •  •  .'.r.ist.on 

,  .  nat.< . i^.lSS.ksk 

here.  It  i.s  .i  common  experience  on  ■i„t„i  diam . 

I  the  prairies  and  one  wbieh  is  readily _ _ _ 

rectifk'd  liy  the  appc.irance  of  liberal 

rains  and  warm  xxe.ither.  A  pro-  V  J9L 

Itraeted  dry  spell  .itist  noxx  xvould  lie  '  ^  iAU/Ce  M  eg 

a  serious  0(  ciirratice,  and  eonse- 

qiientiy  the  xveatlier  maps  and  mete-  ^  limiO  \^€MtWWp% 

orological  reports  ;ire  lieing  .studied  - - - 

with  gic.'ii  inlere:  t  pronounced  siiceess  wl 

I  lie  weather  lias  leni.iinid  cooler  attended  the  eiistomcr-ow 
than  is  normal  at  ihis  lime  of  vear  •  j  , 

with  the  tcsnll  that  ihe  roots  of  the  '‘"’'Pn'fias  rained  on  by  the 


■  iNEWPOWER  DEAL 

IS  NOW  ASSURED 
the  SINGLE  PROTEST 

lO^  A  President  of  Montreal  Tramways  I 

j  &  Power  Co.  Urges  Share¬ 
holders  Not  to  Sell  Under  $25 
— ‘’Unitfid  Securities  Corpora-  ^ 
tion”  Mkme  of  New  Holding  | 
Company  —  Senator  Webster  j 
I  Mentioned  as  President. 

4^  lYl  ^  fl  n  V  Negotiations  have  been  proceeding 

^  ^  /  I  rapidly  .and  on  well  defined  lines 

.  ,  ;  during  the  past  few  ways  for  the  ! 

C.P.R.  utlilding  'acquisition  by  .Montreal  "Power  ’  and  ' 

TORONTO  Shaw  inigan  interest.s  of  the  former  ' 

Robert  group  of  power  companies  in  j 
•Montreal.  It  is  anticipated  that  dc-  I 
tinile  offers  will  he  made  public  in 
a  tow  days  for  control  of  .Montreal  | 

'  .  ■  Tramways  &  Power  Company’s  stock.  1 

-  'ni  lOI  klPOO  11  Afir  '  learned, ‘a.ssiiran-  ' 

V  KlIxINKW  nil  I  In  I*  cos  have  been  given  the  group  behind  ' 
UWWIIvIbWw  'If  I  will*  •f’*'  •ff’"’  fleal  w-hieb  make.s  them  »on-  j 

fidont  of  getting  possession  of  Train- i 
OlirCDnil  OlfrO  ways  *  Power  Company,  and  through  ' 
LfllttlfrlJL  ljVl!.lf  "f  ^lontreal  Tramways  Company  j. 
eunder  VI  Ikkill  Ub  U  1  bll  The  only  opposition  that  has  dcvel- 

BIBnAnn  mivi  present  comes  from 

period  n||||  (hose  recently  placed  in  control  of 

I  ItnUlB  W V  I  LwWll  Tramways  &  Power  Com¬ 

pany.  in  a  letter  to  the  shareholders 
ij,-  - -  j  Mr.  A  U.  Beaiivai.s.  the  president, 

T.6?fi.i.s4  More  Optimistic  Note  Struck  by ;  '•<'f<'n  l'ig  to  an  off»r  of  Jl.'i  per 

z.ioi.w.i  _.  J  M  .  I  «hare  that  is  mentioned  lor  Tram  & 

Charles  Gordon  —  Not .  says; 

JizitTisr.ll  Time  For  Over-Expectancy,  "Your  present  hoard  of  dlreelors 
^  However— Western  Sentiment  ‘'nhnoi  recommond  you  to  accept  any 

Better  With  Hardening  Grain  ’"''.n' 

1.1S7.000  i  m«  I  .  -r  II  oc  »i;l  .  letter  goes  on  to  dnelare  that 

1  704, 'll  a  iVlarkets— I  alk  $1.2o  Wheat,  thp  stock  should  have  a  reali.!ahlc 

*  '  —  '  value  of  about  Si’.’i  per  share  and  mav  ' 

TREND  OF  ni  SI  S' ESS  j  80  as  high  as  $10. 

,,  .  •  .1  II  f  I  “ITiiled  Sreiirifies  Uorimratioii.’' 

V-i  fl-V  More  optimistic  and  hopeful  ex-  ,,,,  „  .  ,  ,  ,. 

.vr.'iir  presslons  of  opinion  regarding  the  |  ,J.  V’  company 

future  of  business  in  the  uominion  ' ’ 


CITY  OF. 
MONTREAL 


I 


BUSINESS  MORE 
CHEERFUL  DYER 
TRADE  OUTLOOK 


( Maisonneuve) 


5%  BONDS 


Due  Nov.  1st,  19SZ 


PRICE  TO  YIELD  5.20% 


DQMMONSECORnr 

tDRPORjmONIlNIIEL 

I  Eitftblishtd  1901  I 

I  CanAciA  Life  Building.  MONTREAL 

TORONTO  LONDON.  ENG 


Investors  — 


Till  w  hon 
h  ij?h  -  Rtadr, 


u*  sngr^rr5t ions  hf'lp' 


C.H.Biir^essc 

CovERNMr>iT  A  Municipal  E 


Markets — Talk  $1.25  Wheat. 


TREND  OF  ni  SINESS 


14  KINO  ST.E 


s$&Co. 

:iPAL  Bonds 

TORONTO. 


1  are  now  being  heard,  •'crtainly,  the 
»<  7:Vi  I  past  few  months  liave  been  acoom- 
,*’2^  I  panted  by  business  ronliuetions  and 
'  "  I  recessions  which  liavo  bei  n  anything 
but  cheering  hut  slowly,  it  would  ap- 


coinpanies  now  held  by  Montreal 
Tramways  &.  Power  Company  or  as- 
soeiated  with  this,  namely  .Montreal 
Tramways  (  oinpany,  Quebec.  .\ew- 
lOngland  Hydro-Ulerlric  Corporation, 


hut  cheering  hut  slowly,  ii  would  ap-  I  ,  .  .  .  „  v... 

.  ,  I  pear,  the  tide  Is  turning.  Among  Ihe  i  *  .uiadian  l-'JShf 
*sTj;..-.oi  authorities  who  may  he  quoted  Is  '  ‘  ‘’ll"*'}.  ’ 

sha,..,  .Sir  <  harles  Gordon,  who  Ihis  week  i  /  "  Securities  (  or- 


I  at, fin 
’it,  isa.kss 


5/^  D  .  Of  '  improve 

•  K^mJrOWBTMlQnS  pany's  busines 
a  J  reflection 

/  ntra  Campaign 

»  "  I  with  a  large  ni 

'  I  iries.  indirectly 

The  pronounced  success  which  has  '  benefit. 

attended  the  customer-ownership  Wesf  >1 

ciinipaigijs  carried  on  by  the  South-  ,,m  u  ,  , 


-'""‘•'told  shareholders  of  the  Dominion  - 

;  Textile  I  onipany.  that  while  the  past  $10.(100.000  consisting  of 

^  ,  i  few  months  have  been  months  of  ®  P*'*'  <^«“o'‘i«ve  preferred  j 

:i.’..'.'.sC4M  *’ad  hnsiness  there  are  sound  Indlca-  (UonUnued  on  Kage  7) 

n.rifi.rtir. '  lions  of  Improtvenient,  ^’hllc  undue  - - - — - 

!  optimism  Is  not  warranted  orders  I  CJa,  /.aJLm 
I  have  tended  to  expand.  JOtin  VVltlUOn 

•  M  improvement  in  this  com-  for  NeWSprint  MHU 

Ifio  pany  s  business  would,  of  course.  I  _ ^ 

»*•'  find  reflection  not  nul.v  with  com- . 

tlCfrt  panics  whose  business  is  similar,  hut  j  I  he  defeat,  although  by  a  narrow 
®  I  with  a  large  number  of  other  indns- i Imperial  preference 


We  Specialize  in 

GOV’T  OF 
.\EWFOLNDL.\M> 

All  issues 

IV.  \.  Harriman  &  Co. 

iNcniiroii.xTi.D 

I'R.'DINC;  DEPARTMENT 

39  Broadway,  New  York  h  Ai(«Aati  nno 


In  This  Issue 


PAGE  TWO 

Nma  Af  banka  and  bankinii. 

PAGE  THREE 
Band  ■aarhet  acws. 

PAGE  roim 

Nca  of  Ihr  AVeat  rclafinii  l»  ar- 


Umnliivmenl  nfiiiid  propo.sals  that  were  passed  liy  the  I  ‘'••r"**’*— 'IIIHnu  makes 
IjinpiO.Mneilf  l^OUIOi  , _ .  ,  _  _ _  nrocrrMM^I)cnlore.«i  lurk  fuller  r^nort 


unn  cit.'H  mterr:  I  pionouncnd  Piircpys  which  ha.s  '  also  benefit  *  'rocent  Imperial  t  onfcronc.r.  seems 

The  weather  has  rem.-iin.d  cooler  Ihe  customer-ownership  i  '  ..  .-u  ,  certain  to  rcsnli  in  Canada  being  ac- 

than  is  normal  at  ihis  lime  of  year  . .  .  u  ,  *u  o  u  Rest  .uorc  •  nerrfiil.  corded  a  preterenee  by  Australia 

wl'h  Ihe  j'esnll  that  llie  rorils  of  the  ‘  Paigqs  (aiin  on  x  o  .  out  |  AVhile  tiie  above  reniai’ks  apply  •’Ihis  is  tlie  advice  received  by  some 
young  grain  are  (if. wn  in  the  snh  soil  '  anada  Cower  Company.  I.iniit- I  f)j,-,.p(ly  to  the  textile  Industry.  It  is  | of  '’ewsprini mills  xx’ho  have  rep- 

The  whe.-ii  howi'xer.  i.s  .siitfieient ly  ed.  has  eneonragrd  the  company  to  j  irilercsting  lo  note  that  .sentiment  ' f"  make  ar- 


Water  Power 

^aK^if  to  Industry 


high  to  prox  iric  shaile  for  Ibe  soil 
.and  llnis  the  henefifs  of  anx-  rains 
xxhieh  fall  fiaim  now  on  will  tie 
hirgelx  conserved  for  the  benefit  of 
the  grain. 

Tin  reports  reaching  here  would 
indicate  that  the  are;i  from  Heglna 
^  xvesi  to  the  |{ockie.'-  has  lieen  rather 
Miberally  treated  as  legards  moisture, 
hut  elsexvhere  the  rains,  xxhile  fre¬ 
quent  enough,  have  lie»n  too  ligtit 
®  for  the  re(|uiremenls  One  good 
soaking,  however,  xvonid  provide 
for  the  grain  for  .tune  and  this  is 
(('nntiniied  on  1‘age  7) 

Allied  Packers  Will 
Pay  July  1  Interest 

A  statenient  made  by  T  (•'  Mai¬ 
lt  he  xvs  presideni  ol  i  anadum  i’ack- 
i  ing  Company.  I.imiled.  and  viee-pre- 
I  sidenl  of  Allied  Packers.  Inc  .  is  that 
;the  lalter  company  xvill  pay  both  its 
bond  .and  debenture  intere.sf  on  .Inly 
1.  and  that  funds  for  this  payment 
have  already  lieen  provided 
I  'fhls  expression  xv.is  made  in  ilf- 
nial  of  the  report  piihli.shed  last 
I  week  to  the  effeei  that  xvhile  interest 
lhad  been  earned  it  xvonid  not  lie  paid. 


launch  a  third  eanipalgn  thi.s  an- 
lumn. 

It  Is  learned  that  Ihe  company  is 


I  among  business  men  as  a  whole  ^  rangenients  for  ( 'anadian  mills  lose- 

rlearing.  In  Ihe  xvesi  the  lendeiiev  ' w  itli  the  Australian 
i.s  towards  greater  cheerfulness  than  '  Ptibiisiihr^  that  in  the  last  year  or  sol 
ill  .xome  years.  The  furth.  r  advance  '  o'cr  tn  Kngllsh  mills 


noxv  xvorking  on  the  pJans  for  (his  I  regarded  i,s  '  ""•nhKjV  l"■<'f'''•enee  of  $1.5  a  ton 


furlher  slock  distribution  among  .p,;.  lower '  acreage 

heir  customers  and  it  is  expertcl 

fhai  xvithm  thi'  next  fexx  weeks  an  ,,,  .  i  .u  ■  .. 

announcement  reg’arding  their  inten-  j,,'*  i  '*  •" 

liom.  in  Ihis  rc.speet  will  he  made.  ^  ’  r  "'  ".d need  produel ion  abroad 
In  the  1-122  campaign,  which  was  I’Hng  free  y  talked 

inslitnled  largeix  as  an  experiment.  -'nY'l'Ing  approaching  this  price 
there  were  placed  hv  omphxvees 

among  the  companVs  eustomers  I loxver  acreage  and  Ihr  smaller 
total  of  2.n.5S  shares  of  preferred  I  />xpeeted.  no!  only  in 

slock,  among  p.12  ens(oniei-s.  This  |  (UonliiMiied  on  I’nge  7.) 

l  ainpaign  ladled  three  and  a  half  i  - -  - 

d;i.x-.s.  the  full  allotment  of  stock  liav-  !  m.  AT 

ing  been  exceeded  The  if»2.3  \\AOVernment  Uoes  ISot 

of  slock  to  customers  xvas  an  exen  ^ 

greater  su(  eess  and  in  three  days  i  lyeea^oUUfUUOfOOO 

200  employees  placed  no  less  than  -  -  | 

.s.tfoi  shares  of  the  preferred  stock  In  .sime  of  the  despatch  from  Ot-  | 
with  l.tlSfi  customers,  thereby  heroin-  tawa  annoiineing  a  plan  of  the  Gov- 


a  good  omen  The  lower  acreage  !  b)  .Mr.  A  L  Daxve,  who  is  suMcei 

sown  this  vear  both  In  <  anada  and  Ihe  (  anadian  l‘,xporl  I 

the  United  States  and  with  a  similar  I  .'"T'  ''  '  "n'Pony.  Sir  .lohn  Willison.  it  | 
state  of  reduced  production  abn.ad.  ^  ""'  ''‘'by"';  I 

$1.25  wheat  is  being  freely  talked  I onadian  mil  s  and  i»  ' 


proKrrMRt^l>cplor«»  lurk  fuller  report 
tlnturlo  Hydro. 

rAGtc  rrvca 
IflBto  to  Ynveotors- 

PAC.B  fix 
Kdttorlal  pose. 

TAHK  SKVKIV. 

••The  prrMontil  toiirfi.** 

Vagk  eight 

rul|i  ainti  laiiper  ncHa  mill  arciirltica. 
I*AGE  NINE. 

I'rrdlt  inrn  liriir  on  ^itiil 


state  of  r..dn.-ed  production  abn.ad.  ^  1 

$1.25  wheat  is  being  fr.  elv  talked  I " 
of.  Anything  approaching  tills  pri.'c  P'osmned  tha  holh  have 

would  more  than  .'onipensate  <''n.snltation  xvith  the  Au.Mra^ 

ers  for  loxver  acreage  and  (hr  smaller  I’"!  '"'"7.10 

,  4,  .  .  *  ^iMoii  I  rpfliilt  of  ihrir  mission  h;is 

prodm-  Ion  expected,  not  only  in  hppnfavorableandlhat.lheGovern- 
(( am  111  lined  on  rage  7.)  |  ment  will  not  long  delay  xvorking  out 

.  ,  j  romniereial  treaty  with  <  an.-ola 

Ar  .  'once  the  Britlsli  prefi'ieiice  has  been 

(jovernment  Does  Not  '  ahniished. 


PAGE  TEN. 

IliipiM-nliiu.-  In  flir  Inaiiri 

pa«;e  ei.even. 


l-'lniiaia-liil  iii'llxilirn  In  \\  rairrn 
I  nnndii. 

FA^iK  TU'FjIjVR 
Mine*  Aod  mlninic  nerurltlrR. 

pach:  I  iiinTr.i:N. 
^iiitKIInil  puKr. 

PAtii:  roi  nTi:i;\. 

•‘On  tlir  Mrr*'!"  —  OlAlflrnd  on 
Nortlimi  .ilrxirn  Po^Arr  «»ii  lijirk  iir- 
€‘ount— 'I'o  rrorKnnl/«‘  ll;trrrl<Miii  Trar- 


iiig  piirtners  in  the  enti  rprisc 


eminent  to  float  a  $:pin.n00.0(m  loan  ' 


I  he  i;i21  customer-ownership  sales  :  ii.j,.,  f;,||_  dealers  and  liank 


plan  will,  it  Is  believed,  provide  fora 
still  greater  dist rihniion  of  (he  com¬ 
pany's  stock.  Both  of  the  two  pre- 
vlou.«  campaigns  were  scheduled  to 
last  10  days,  and  In  closing  the  books 
lirlore  one-third  of  this  time  had 
elapsed  a  record  was  oenstltuted  in 
both  cases.  These  su« cesses  have 


'  who  were  comailteel  do  not  heliexe 
I  thal  the  amoiini  will  be  anything  as 
1  largo  as  this.  Indeed,  half  the 
I  amount  so  far  as  can  be  learned  will 
'  he  amtilf-  for  Ihe  requiremenis  of  the 
!  (7ovprnmcij1.  The  five-year  bonds 
'  of  the  lfil!i  Victory  Iioan  come  due 


.  .1-  ■  .  .  I  .  I'Oin  cases.  i  nese  sincesses  nave  -  ,  .  •  . 

The  report  that  the  interest  xvonlu  j,rp..,tlv  encouraged  the  company  and  No’''cmber  1s1.  this  year,  aniountim 
not  be  paid  emanated  Iron,  a  .N-xv  pn;p,ovee.s  and  have  proven  the  -^lOY.OIS.TOO.  and  the  r'anadian 
York  soiirre  and  xvas  itgaided  lo-  beneficial  for  all  par-  National  Railways  xvill  require  fnr- 


Attracting  Industry 

The  following  industries,  many  of  them  branches 
of  American  concerns,  attracted  by  dependable 
and  economical  power  facilities,  have  located  in 
recent  j^ears  in  the  Eastern  Townships  of  Quebec. 


Crh.  Cor.nfctlriit  Cotton  Co  Ltd. 
Tho  P«nther  Rubber  Comr»ny 
pomlnlon  Hair  Felt  Company 
Kcnwnrthy  Broa.  Company 
The  Dominion  Blank  Book  Co. 

G.  Schutz  Company 
Can.  Manha^aet  Cotton  Co.,  Ltd 
Can.  United  States  Knitting  Co. 
Premier  Silk  Mills.  Ltd. 


VVater\’llle  Veneer  A  Panel  Co. 
Can.  H.  W.  Goaaard  Co.,  Ltd. 
Butterfly  Hosiery  Co. 

T-nckca  Canadian  Company 
Macdonald  Wire  Good*  Co, 

Dom.  Silk  Dyeing  ft  Finlahlng  Co. 
Franco  Can  Dye  Worka.  Ltd. 
Paramount  Rubber  Coniol.  of 
Can.  Ltd 


Canada  with  her  18,255,000  H.P.  of  undeveloped 
water  power  (32,076,000  H.P.  six  months  in  the 
year)  has  a  great  industrial  future  in  store. 

The  capital  which  makes  possible  the  development 
of  these  water  powers  will  be  safely  and  profitably 
invested  and  will  benefit  the  whole  nation. 

We  have  prepared  a  new  booklet  on  Canadiatt 
Water  Powers.  Write  Jor  a  copy 


NESBITT,  THOMSON  &  COMPANY 

LIMITED  , 

145  St.  James  Street,  MONTREAL 
Toronto  Hamilton  Winnipeg  London.  Oat. 


!  oally  iiF  being  rrlhihlo.  It  hn.';  sine.* 
(ievplojirri.  hoxvpvrr.  Ih.'it  nwing  to 
'an  error  the  original  slalfmciit  ha<l 
born  misprinted  eansiiig  th<'  niis- 
st.ateme-nt  to  oeenr. 


CANADIAN  CREDIT 
MEN’S  ANNUAL 
GENERAL  MEETING 

On  page  nine  of  this  issue 
of  The  financial  Times  xvill 
be  found  a  resume  of  the  chief 
addresses  presented  before 
the  annual  general  meeting  of 
Canadian  Credit  Men’s  Trust 
Association.  Limited,  held  at 
Montreal.  Of  chief  interest 
is  the  presidential  address  of 
the  retiring  chief  executive. 
Thos.  W.  [..earic,  in  xvhich  he 
discusses  a  number  of  Can¬ 
ada’s  problems,  including  le¬ 
gislation.  tariff,  taxation, 
transportation,  etc.,  from  the 
point  of  view  of  the  credit 
man.  There  are  also  pre¬ 
sented  summaries  of  other  ad¬ 
dresses.  the  newly-elected 
slate  of  directors  and  officers, 
as  well  as  reproductions  of  the 
photographs  of  the  president¬ 
elect,  the  retiring  president 
and  other  directors  and  offi¬ 
cers  of  the  association. 


irs  conerrnf'd  that  thn  stork-soiling  I  thrr  furtiis,  said  lo  hr  in  (ho  nclgh- 
■ainpaign  hr  again  rarriod  on  this  |  borhood  of  $25,ori0,000.  for  xvhirh 
«ar  provi.sion  will  bavr  to  hr  nia4o. 


Bel^o  Canadian  Paper 
Company,  Limited 

%%  First  Hor%age  Bonds 
Due  July  1st,  1943 

Tlris  Company  is  one  of  the  oldest  and 
largest  newsprint  manufacturers  in  Canada, 
and  hue  fully  demonstrated  its  earning  power 
by  trowing  a  profit  durinf'  each  of  the  last 
twenty-one  years. 

In  1928,  bond  mtmrest  was  earned  about  five 
and  one^alf  times  over.  In  March  and  April 
of  this  year  the  Company  established  a  new 
record  by  Aaming  bo^  interest  seven  times 

eeer. 

Price:  At  the  Bfarket^ 

Tieldiiig  about  $.27% 

Write  for  complete  particulars. 


Wood,  Grnndy  &  Company 

Tonwito  ^49  St.  Jemes  UtiMt  Mintnal 

Wnudpv  Mentzeal  New  Yotfc 

1  wiiqn.  Ctat  Mepbene:  Main  707  Ltadwi,  Ebr. 


;40  St  JaewB  Street 
Montreal 

M^bene:  Main  707 


Let  money  be  your  servant, 
sir,  rwtyournwter,  employ 
it,  don't  be  a  slave  lo  it. 

Samuel  Johnson 


If  money  be  your  servant,  here's 
safe  and  profitable  work  for  it  to  do 

In  theccntral  residential  quarter  of  Mon¬ 
treal  there  has  recently  been  completed 
the  largest  apartment  building  in  Canada. 
Its  attractiveness  is  such  that  itis  already 
100%  rented. 

We  have  purchased  an  issue  of  7%  Mort¬ 
gage  Bonds  on  this  property. 

Now  7%  is  an  exceptional  rate  of  interest 
for  this  quality  of  security,  consequently 
we  feel  satisfied  that  money  invested  in 
these  Bonds  will  work  for  investors  both 
safely  and  profitably. 

The  Bonds  return  a  better  than  average 
rate  of  interest,  and  are  free  from  wor^ 
as  to  safety  of  principal.  It  would  bedifi- 
icult,  wc  believe,  to  find  a  more  desirable 
all-round  real  estate  mortgage  security. 
May  we  send  you  full  particulars?  If  so, 
write  for  circular  *‘D.A.” 

Royal  Securities  Corporation 

Limited 

164  Sc.  James  Street  -  MONTREAL 


MONTBUaL  TORONTO 
WINNIPBO 


HALIT  AX  ST.  JOHN 

VAKCOeVEB 
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Crop  Rejports 


TMalAtMt* 

in  BnrcM  of 
96S0;000,00O 


[ftmi  OflScei  Montrcaf 


AS^  previous  years,  the  Bank  of 
Montreal  will  publish  during  the 
season  frequent  reports  on  the  progress 
,  of  the  cro^. 

Thm  crop  reports  are  telegraphed  to 
various  centres,  from  which  they  will  be 
mailed  fiee  to  all  who  requite  them. 

Application  to  be  put  on  the  mailing 
list  may  be  made  in  person  or  in 
writing  at  any  Branch  of  the  Bank. 

Bank  of  Montreal 

Established  Over  100  Years 


:/^Toronto 


Buffalo 


^Zurich 


Chicago  York 

British  and  Foreign 
Exchange 

Our  private  wires  connecting  Toronto,  Montreal, 
Buffalo  and  New  York— and  fast  cable  service  to 
London,  Eng.,  and  continental  points — eiuble  us  to 
quote  the  closest  possible  rates  on  Sterling  and  all 
foreign  exchanges. 

We  have  correspondents  in  every  city  of  any 
importance  throughout  the  entire  world. 

"^ANmONTO 

Incorporated  1855 


JOHN  R.  LAMB, 

General  Manager. 


BRITISH  AMERICAN 
BANK  NOTE  COMPANY 

LIMITED 

Baxik  IVote 

Bond  and  Stock  Certificate  Producers 

in 

Caneida 

far 

Banks,  Municipalities  and  Corporations 


Head  Offlee 
Ottawa,  Canada 


Branchea  t  n 

Montreal,  Toronto,  Halifax  &  New  York 


Accountants. 


The  Following  Are  Among  the  Members  of 

The  Accountants’  Association 

Licentiate*  ii>  Aecountnnex  tL.A.) 

Offlre  of  Secretary,  Room  910.  120  St.  James  Street.  Main  27fW 


BAKKR,  KFRRIN  &  CO,  £.  C. 

392  St.  James  SL 
Edward  C.  Baker 
Hugh  F.  Kerrin 

Main  3118-1113. 

FERRIFR,  OLIVER  A. 

211  McGill  St. 

Residence  I’hune;  Plateau  29i0. 

Main  2623. 


GARNEAr,  EDMOND 

4  Hospital  Street 
(Garneau.  Stewart  &  Parenteau) 

Main  7112 

LORITE,  L.  r. 

294  St.  Catherine  E. 
(Lnrtie.  Gauthier  &  Dufreane) 
East  4078 

I’AQl  ET,  F.  R. 

120  St.  James  St. 

Main  7059. 


CLOSING  OF  BANKiCanada’s  Finances,  May  1924 

1  01  C  HD  1  01  Q  ICl  Sharp  Increase  of  Nearly  $5,000,000  in  Income  Tax— Customs 
1010  oil  I  w  I  0  1 1  Slightly  Down  and  Special  “War”  Taxes  Declined^Interesl 

All’minr*  mmiT'  Expenditures. 

UO  I  wlUll  MUUI  I  ^  official  returns  from  the  De- 1 $12.4Sf).n00  comparing  with  .544,654,- 


■a  Amsterdam 
1^0  Brussels 


U  I  wIUL  HUUI  I  '  'The  official  returns  from  the  De-  542.4Sf).n00  comparing  with  $44,654,- 

i  partment  of  Finance  for  the  month  000.  hut  reduction  wa.s  due  almost 
■  ■  ■  j  of  May  have  created  some  disappoint-  entirely  to  a  lower  amount  paid  as 

Royal  Commissioner  Makes  Re-  --t^at^Ottaj^^^ 

port  on  Claim  Ot  Uepositors  f.„j,fonis  duties  and  the  special  re-  month,  comparing  one  year  with  an- | 
For  Full  Compensation — No  I  venue  that  came  from  sales  tax,  other.  Pensions  showed  an  increase  i 
Loss  if  Closed  in  1916  and  I  •‘'tamP  taxc.s.  etc.  Part  of  the  rte-  of  about  $100,000,  but  other  itcm.s  as' 
P  U  ill  .  .q’.b  I  crease  in  the  latter,  known  as  ‘'Kx-  a  rule  were  lower.  ft  is  noteworthy  , 

rrobamy  INone  ir  in  l»10- — |  Taxes,”  is  due  to  the  reduction  that  the  interest  on  the  debt  ae- 1 

Bank  Methods  Scored  Heavily,  in  the  sales  tax  from  6  to  5  per  cent.,  counts  for  nearly  80  per  cent,  of  the 

• -  I  which  went  into  effect  during  the  total  revenue  for  the  month,  as  it  did 

“It  is  a  fact  that  disclosure  of  |  month  an*i  the  reduction  In  customs  one  ycai  ago.  I 

te  fnie  financial  eondition  of  i  duties  may  account  for  a  certain  Below  is  given  a  comparison  of  the 

le  Bank  in  1016  and  still  more  ,  pt  rtion  of  the  reduction  in  revenue  revetlue  and  expenditure  for  May  of; 

1  1018,  would  l)ave  shown  that,  ,  from  that  department  over  what  had  each  year  and  also  the  total  for  April 

ndcr  the  management  of  the  .been  expected.  t'nd  -'lay.  '1  he  latter  columns  are  j 

ten  hoard  of  directors,  the  Bank  Big  (iaiii  in  Iiieome  Tax.  given  merely  as  official  records  and  | 

ad  been  placed  in  most  extreme  The  outstanding  item  in  the  whole  do  not  present  a  very  intelligible  , 
'opardy;  that  they,  and  others  list  of  revenue  for  .May,  however,  view,  as  very  few  of  the  expenditures  j 

ssofiated  closely  with  them  in  /  was  an  increase  of  nearly  $5,000,000  for  May  are  included  in  that  month.  , 

s  affairs,  had  access  to  the  re-  i  in  income  tax,  w'hich  last  year  had  land  most  ot  tliem  coming  from  April.  ; 
)urces  of  tlie  institution  to  a  de-  |  fallen  behind,  but  for  .May  increased  |  That  is  .  the  records  of  expenditures  ' 
ree  wholly  Incompatible  w  ith  |$31.077,000  to  $35, 899.000.  Business  for  any  individual  month  are  usually  j 
le  Bank’s  financial  standing:  [profits  tax  which  is  applicable  now  one  month  l)ehind.  owing  to  the  sys- I 
lat  the  eaplfal  had  been  most  lonly  to  arrears  of  the  old  tax,  con-  tern  in  use  at  Ottawa  wliere  warrants 

'riously  impaired,  if  not  alto-  tinues  to  drop  off  and  was  down  to  are  given  the  various  liepartmcnts  , 

'fher  lost,  and  fictitious  earn-  :  $237,000  for  the  montli.  for  expenditures  and  the  detailed 


THE  BANK  OF  NOVA  SCOTIA 


Established  1632 


Capital 
Reserve  Fund 
Total  .Assets 
GENERAL  OFFICE 


-  $10,000,000 
$19,500,000 
-  $220,000,000 
TORONTO.  CANADA. 


"Tt  is  a  fact  that  riiselosuroof 
the  fnip  financial  eondition  of 
flic  Bank  in  1916  and  still  more 
in  1918,  would  liave  shown  that, 
under  the  management  of  the 
then  hoard  of  directors,  the  Bank 
had  been  placed  in  most  extreme 
jeopardy;  tliat  they,  and  others 
associated  closely  with  them  in 
its  affairs,  had  access  to  the  re¬ 
sources  of  tlie  institution  to  a  de¬ 
gree  wholly  Ineompatihle  with 
tlie  Bank’s  financial  standing: 
that  the  capital  had  been  most 
seriously  impaired,  if  not  alto¬ 
gether  lost,  and  fictitious  earn¬ 
ings  were  being  put  into  profit 
and  loss  account  as  a  justifica¬ 
tion  for  declaring  dividends  which 
had  not  been  earned.” — Iteport  of 
.ludge  .McKeown. 


lire  of  the  Home  Bank  was  suliniitted 


depositors  jnight  be  considered  be¬ 
fore  the  TToiise  rises. 

The  outstanding  item  in  this  re¬ 
port  Is  Ihe  eonsideration  of  the  sug¬ 
gestion  that  had  been  made  by  the 
depositors  and  taken  up  by  the  Gov- 
einmentin  Its  first  announcement  of 
the  appointment  of  a  Royal  Conimis- 
sion.  namely,  to  what  extent  the  T)e- 
parliiient  of  Kinanee  should  have 
acted  ujion  representations  made  to 
it  tietween  191,5  and  1918  as  to  the 
unsound  eondition  of  the  Home  Bank 
and  to  what  extent  notion  by  the  De¬ 
partment,  through  the  Minister, 
might  have  prevented  the  losses  that 
liad  aeciiniulated  at  tlie  time  of  the 
failure  in  1923. 

To  finise  Ehelj  .\|i|)reliensioM. 


to  the  Department  of  Finance  lint  j 
tliat  such  repre.sentations  were  made  i 
during  1916  and  1918,  In  1916,  three 
special  memoranda  were  sent  to  Sir  | 
'I’homas  White  as  .Minister,  com-  j 
plaining  of  conditions  in  the  Bank, ! 
one  of  which  was  that  in  one  account  ! 
aloni'  tlie  amount  involved  was  near-  j 
ly  $2,900,000,  and  another  that  the  ! 
General  .Manager  was  indebted  to  tlie 
Bank  for  $76,00o.  and  a  like  situation  ; 


rioiis  charges  as  to  conditions  in  the 
Bank,  and  in  reference  to  this  the 
Commissioner  says:  "Taken  as  a 
whole  the  nature  of  this  conimunica- j 
tion  was  such  as  to  .cause  Ihe  liveli- 


J.  A.  McLeod,  General  Manager 

Branches  in  all  the  principal  centres  throughout  Canada 
and  in  Newfoundland,  Cuba,  Porto  flico.  Dominican  Ra» 
public,  Jamaica,  and  in  the  United  States  at  : 

BOSTON  CHICAGO  NEW  YORK 

LONDON.  ENGLAND.  Branch;  55  Old  Broad  St..  E.C  2. 
CoUectiens  made  at  lowest  rates  and  returns  promptly  remitted 


137.000  for  the  month.  for  expenditures  and  the  detailed 

Total  revenue  was  $61,237,000  or  statements  are  not  available  until 
lout  $2,000,000  above  last  year’s  to-  late  each  month,  a  eon.siderahic  time 
I  of  $59  397  000  after  the  official  statement  has  been 


about  $2,000,000  above  last  year’s  to-  late  each  month,  a  eon.siderat)l 
tal  of  $59,397,000.  after  the  official  statement  hai 

The  expenditure  for  the»monfh  waS  issued  by  the  Department. 

Revenue  and  Expenditure  on  Aeroiiiif  of  (’onsolidated  Fund. 
RKVE.N'TTE. 


Alonth  of 

Month  of 

Total  to 

Total  to 

! 

.May,  1923 

May.  1921 

.May  3t. 

.May  31, 

|t  ustonis  . . . 

.$10, 826, .506 

$10,502,793 

1923 

$21,573,207 

1924- 

$20,333,637 

.  3.274,218 

3.624,983 

5„508.539 

6.065,896 

Post  Office  . 

.  2,300,000 

2,300,900 

4,500,000 

4,500,000 

Public  Works,  including  Rail 
ways  and  Canals  ... 

41,241 

43,147 

41.241 

43. 147 

War  Tax  Revenue, — 

Excise  Taxes  . 

,  10,603.561 

7.584,<i05 

17.9.50,734 

12,134.381 

Busines.s  Profits  Tax  ... 

432,744 

237,883 

562,376 

316,529 

1  Income  Tax  . 

.  31,077,481 

35.899,47 1 

38.118,716 

41.605,103 

Other  War  Tax  Revenue*. 

254 

251 

.Other  Revenue  Accounts  .... 

841.547 

1,045,068 

1,074,557 

1.208,075 

Total  . 

1 

$59,397,300 

$61,237,699 

$89.3.59,371 

$86,096,549 

!  EXPENDTTl 

1  Interest  on  Public  Debt  . $34,645,826 

:re. 

$32,748,756  $34,645,826 

$37,748,598 

i  Agriculture  . 

479. .501 

405.63!! 

479..50I 

409,360 

^  Pensions  . . 

.  2,722,321 

2,831,744 

2,724.644 

2,834,024 

1  PiiliHc  Works  Consolidated 

Fund  .  47.*103 

143,886 

47.270 

186,841 

j  Post  Office  . 

,  1,400.320 

82,893 

1.400,320 

82.893 

1  Dominion  Lands  and  Parks  . 

287.832 

277.223 

289,132 

277.251 

Soldiers  Land  Settlement  ... 

184,541 

168,095 

184,541 

168,095 

j  Soldiers  Civil  Re-Establish 

888,687 

784.548 

889,452 

791,593 

1  Other  Expenditure  Accounts 

3.998,470 

5.212,312 

5,113,174 

6,267.711 

1  Total  . 

$44,654,608 

$12,489,313 

$45,773,867 

$18,600,586  ! 

Money  and  Exchange 


1882  The  provisional  districts  of 
Assiniboia,  Saskatchewan 


Alberta  and  Athabasca  were  formed,  and  Regina  estab¬ 
lished  as  the  seat  of  Government  of  the  Northwest 
Territories. 

These  four-territories  were  combined  in  1905  to  form 
the  two  provinces  of  Alberta  and  Saskatchewan. 

Believing  in  the  future  of  the  great  West — foreseeing 
the  development  of  the  vast  territory  between  the 
Great  Lakes  and  the  Rockies — the  Union  Bank  of 
Canada  first  opened  a  branch  in  Winnipeg. 

UNION  BAliJK 

OF  CANADA 


...  Crown . Sweden . 

‘‘Disquieting  laets.’ 

The  report  also  states  that  from 

particulars  furnished  the  Minister  by  I  tPfvention  of  1916  resulted  in  a 
officials  of  the  Bank  in  response  to  I  change  of  management  of  the 

his  demand  for  infonniition,  the  in- 1  Bank . al- 

debtedness  of  the  Brudenlial  Trust  though  no  improvement  seems  to 
Company  had  risen  to  $933,747;  the  have  actually  resulted  from  it.”  As 
account  of  A.  Frost  Company  to  the  effect  of  the  tliorough  audit, 
showed  an  indelitedness  of  $2,125.-  the  judge  finds  that '’an  effective  au- 


Exchange 

showed  a  marked  recovery  this 

past  week,  sterling  and 

French  and  Belgian  francs  being  up.  the  latter 

two  very  sulistanliallv. 

Brazilian  exchange  w'as  easier.  .N’ew 
up  slightly  from  last  week’s  1  11-16. 

"York  funds 

were  quoteil 

(it  J. 

Currency 

Country 

Normal 

Current 

Value 

P.C.  of 
discount 

Sterling . 

.G.  Britain  N.Y.  Funds 

J4.86  2-3 

$4.32Kc. 

11.2% 

**  . 

.  “  “  Can.  Funds., 

4.39:%c. 

9  6% 

Franc . 

.  France . 

19.3c. 

5.36c. 

72.2% 

Franc . 

.  Belgium . 

19.3c. 

4.6SC. 

75.8% 

Lire . 

.  Italy . 

19.3c. 

4.33c. 

77.6% 

Milreie  (paper) 

.  Brazil . 

S2.4C. 

10.64c. 

67.2% 

Crown . 

.  Denmark . 

26.8c. 

16.S0C. 

37.3% 

Crown . 

.  Sweden . 

26.8c. 

26.52c. 

1.0% 

I 


^TEEL&mdli  PRaDUCT5 
DESCRIPTIONyi 


Note  Circulation 


c  ompany  had  risen  to  the  nave  actually  resulted  from  It.  As  The  following  statement  as  to  note 

account  of  A.  C.  Frost  <k  Company  to  the  effect  of  the  thorough  audit.  .intinn  k.,  m-  V. 

showed  an  indelitedness  of  $2, 125.- I  the  judge  finds  that '’an  effective  au-  _  f  ‘ 

288;  and  Fcllati  &  Pellatl  accounts  dit  would  liave  revealed  a  condition  secretary  ot  the  •  anadian 

sliowed /that  $1,900,960  of  the  Bank’s  of  affairs  tin  1916  or  1918)  demand-  Bankers’  A.ssoeiation,  before  the 
I’liiids  were  locked  up  therein.  Tn  ,  ing  Ihe  application  of  immediate  and  Committee  on  Banking  and  Corn- 
addition  tlicre  was  revealed  ’’the  dis- i  dramatic  (?  drastic)  remedies.”  ^erce  it  Ottiwi  will  hp  nf  intnvp.r 

quieting  fact  that  unpaid  interest,  (  hanire  of  Uanageiiienf  me'-ee  at  Ottawa,  ill  be  of  interest 

I  amounting  to  $688,962  on  the  Frost  j  ’  “ango  01  .Managi  inent.  to  hankers: 

account  and  on  the  Pruden- 1  ^  onimissioner  goes  on  to  de-  “At  the  nresont  timr*  tTmrgv  ic  tivic. 


(  ommittee  on  Banking  and  Com¬ 
merce  at  Ottawa,  will  be  of  interest 
to  hankers: 

‘‘At  the  present  time  there  is  this 


‘  aa  hud  been  |  'jjjf  aTfalrT^n ’S9’l6'*or‘’‘T9l’8  "orter  the  Associat 

added  to  the  principal  and  taken  in-  oanx  s  atiairs  in  i.iio  or  1918  . 


Eiiiiliiigs  of  Coininissloiier. 

The  Commissioner  finds: 

That  losses  wholly  dispropor¬ 
tionate  to  the  assets  of  the  Bank 
laid  been  made  on  inadcciiiate  se¬ 
curity; 

That  false  returns  were  made 
liy  tlie  directors  of  the  Bank  to 
tlie  Department  of  Finance: 

That  specific  instructions  given 
by  the  .Minister  of  Finance  in 
1916  lorliidding  the  capitalizing 
of  unpaid  interest  were  disobey¬ 
ed; 

'I'liat  the  president  and  some  of 
the  directors  were  indebted  to 
tlie  Bank  in  large  sums  upon 
personal  account  and  other  eom- 
lianies  in  which  they  had  an  in¬ 
terest; 

'I’hat  the  auditor  employed  by 
Ihe  Bank  from  year  to  year  was 
incompetent  and  important  mat- 
ter.s  were  concealed  from  the 
Board  of  Directors  and  from  Mr. 
T.ash  the  Bank’s  counsel. 

Dortliy  of  an  Audit. 


“would  have  been  to  hring  to  the  at- 1  N'-laws  passed  pursuant  to  the  Stat- 
tentlon  of  the  shareholders  a  con-  j  tito  referred  to.  Any  bank-note  rom- 
dition  of  affairs  w'hich  would  have  ^  pany  whieli  prepares  notes  for  cir- 


have  meiint  the  Amalgamation  of  the  !,'rinit‘innr'"ind’ 

Home  Bank  with  another  bank.”  rnTn  .hi  h  .'nL  Pf 

i>  .J  J  *1  11  i  nank  it.sclf  lias  to  return. 

I  Hid  In  1*1111  in  under  its  by-laws,  to  the  Association 

I  Coming  down  to  a  definite  opinion  the  number  of  notes  received  from 

i  as  to  how'  far  an  audit  might  have  the  bank-note  company.  Ledger  ae-  i 

i  saved  the  situation  for  the  deposi-  counts  are  kept  of  these  receipts  and  j 

I  tors  at  the  time,  the  judge  finds  that  one  is  cheeked  against  the  other.  The  ' 
jin  1916  the  depositors  would  have  .Association  also  rcceiies  from  each' 
I  been  paid  in  full  from  the  existing  bank  a  certificate.  Jinder  its  by-laws, 
resources  of  the  Bank,  backed  by  the  of  the  destruction  of  its  notes  after 
!  double  liability  of  the  shareholders,  they  have  become  soiled  and  worn, 
land  might  have  saved  the  situation  That  description  is  signed  l.v  three 
i  for  the  depositors  in  the  year  1918.  of  the  hank,  and  sets  forth  the  de- 
;The  audit,  as  he  says,  would  have  re-  tails  of  the  denominations  and  nnm- 
;  suited  In  immediate  liquidation  or  her  of  notes  destroyed,  under  the  per- i 
amalgamation  and  the  effecT  would  sonal  supervision  of  the  directors,  i 
I  have  been:  These  destruetions  are  tlicii  charged  i 

;  “If  made  in  1916  the  present  against  the  notes  in  the  possession  ! 
I  depositors  would  have  suffered  of  the  bank  and  the  volume  of  notes  , 


iron  ft  STEEL  BARSTn 
track  fastenings,  sheets. 

WIRE  PRODUCTS, 

PIPE  '  BOLTS  ft  NUTS. 


THESTEttCOMPAHY  OF  CANADA  LTD. 


GALVANIZING 

HOT  PROCESS 

Fifty  years’  experience  in  galTaiiizing  of  all  kinds— iron  and 
sleel  eastings,  eliain,  arcliitcctiiral  and  marine  work,  general 
cnsfoins  galvani/ing  —  is  your  guarantee  of  satisfaction. 
Terms  on  application. 

Ibad  Offife  .ind  Factory 

1S7  Deiisle  Street,  Montreal.  'Tel.  York  U!)2. 

tranches  ^Toronto,  H’innipeg.  Saskatoon,  (^aigary.  I’oncnuver, 


0M 


no  loss; 

“If  made  in  1918  I  do  not  think 
any  loss  would  have  fallen  upon 
j  The  Commissjoner  in  dealing  with!  them.” 
the  que.stion  as  to  whether  a  state  of  j  Exonerates  East  Two  Ministers.  PnA|  MPPPCD’C 

alfairs  m  regard  to  the  condition  of  q.^e  report  exonerates  Sir  Henrv  UUHL  iTiLlluLn  O 

the  Bank  was  revealed  to  be  such  as  n,.atyon  and  Rt.  Hon.  W.  S.  Field-  -  xiaill  «  ■ 

1  A"  inve.stig.i-  I  sub.sequent  .Ministers  of  Fianaoe.  Ann|LA|  |JtP||D  T 

tion  1>>  the  Ministei  ol  I'lnaiu'c,  linds  ;  responsibility,  as  no  rep-  HI'llUriL  wit  I 

as  lollows;  1  do  not  think  that  ;  resentalions  of  any  kind  were  made  _ _ 

doubt  can  he  entertained  that  what  j  Government  of  the  day  as  to  (Fn>m  (lie  rereato  Biirein  of  ’The 

had  been  so  represented  was  of  suf-  financial  condition  of  the  Home  '  Fin  .nehH 

flcient  importance  to  call  for  an  |  fanada  for  the  year  1918.  Hu.iiKinl  Junes.) 


in  possession  of  the  bank  is  that 
much  less.” 


THE  CADILLAC 

SEVEN -PASSENGER  TOURING’  CAR 

In  comfort  and  in  service  range,  this  car 
reaches  the  peak  of  open  car  utility.  It  has 
generous  room  for  seven.  Its  broad  seats 
are  set  at  the  most  comfortable  angle  and 
are  upholstered  over  graduated  cushion 
springs.  Chassis  platform  springs  insure  ease 
and  stability  on  country  roads;.  Its  com¬ 
pletely  lined  top  and  ventilating  curtains 
make  the  interior  snug  in  the  coldest 
weather. 

CADILLAC  CARS  LIMITED 

3447  PARK  AVENUE,  MONTREAL 


.luriit  under  Section  56-A.  of  the  Bank  , 
Act."  j 

He  next  deals  with  the  point  rais- 1 
c(i  liy  Sir  ’I'hcinas  White,  who  had  ! 
appointed  the  Bank’.s  own  auditor,  j 
Mr.  .lones,  on  the  ground  tiiat  an  ! 
j  outside  auditor  might  have  causcu 
I  the  collapse  of  the  Bank. 

I  The  records  show,  Ihe  f  ommis- 


_ . . Toronto.  —  Profits  of  $6.26  per 

share  are  reported  by  the  Sterling  ■ 
AAdrlrfty  Coal  Company.  Limited,  for  the  year 

ir.taiivci  eyaico  ended  March  31.  1921.  The  liquid - 

Rafilc  [position  also  shows  a  substantial  im-  ! 

provement  but  eomparisons  arc  of  i 
little  use  the  report  this  year  being  a 
.Tune  12—33  Coninierce  180-1801,4:  consolidation  of  the  Sterling  Coal  1 
Dominion  at  181;  51  Hochelaga  at  Company  and  the  Conger  Lehigh 


hydro-electric  power 

A  dominant  factor  of  the  wonderful  industrial  de¬ 
velopment  of  the  Province  of  Quebec  is  its  abundant  sup¬ 
ply  of  cheap  hydru-electric  power. 

The  large  developments  of  this  Company  place  it  in  a 
strong  position  to  supply  the  requirements  of  industry. 

•  Manufacturers  looking  for  new  sites  should  investi¬ 
gate  towns  wherein  “SHAWINICAN  POWER”  is  avail¬ 
able. 

The  Shawinigan  Water  &  Power  Co. 

POWER  BUILDING,  MONTREAL 


I  s  oner  says,  "a  lively  apprehension  144:  25  .Molson.s  at  151i,i-151:  44  Company,  Limited.  :  “  — — . .  . — as-a 

on  the  part  of  the  .Minister  eoneern-  .Montreal  at  240:  5  Royal  at  216-  After  deducting  operating  expen- Current  liahilities  total  .$346,134.  last  aniuinl  .statement, 
ing  the  position  of  the  Bank^^.tnd  *i  215t^:  29  Standard  at  158^;  125  ses,  cost  of  management,  ’oond^inter- :  made  up  as  follows:  Accounts  pay-!  “5'he  capaoity  of  hituniinous  coal 

oesjre  to  keep  it  upon  its  feet.  ’  The  Toronto  at  170.  est  and  providing  reserws  for  re- i  able.  $247,782:  Itills  payable,  $55,100;  niines  in  the  i'nited  States  at  the 

Minister  relied  with  confidence  upon  .lune  13 — 77  Commerce  at  180\-  placements,  depreciation  end  deple- ^  bond  interest,  $18,251  and  dividend  'present  time  is  considerably  in  ex- 

t he  opinons  expressed  by  Mr.  Lash  in  181  Vi:  11  Dominion  at  180;  10  Hoch-  tion.  the  profit  for  the  ye:i’.'  amount- I  payable.  $25.00n.  1  cess  of  requirements,  and  this  fact. 

191ti  and  accepted  his  conclusions,  elaga  at  143V4:  i  Imperial  at  lilV4:  cd  to  $156, 60i.  compared  with  $121.- j  Directors  in  their  report  to  sliare- j  collided  with  liie  large  differential 

Two  years,  later  Sir  Thomas  again  3  .Molsons  at  148;  94  Montreal  at  946  reported  by  Sterling  t  oal  in  the  |  holders  have  the  following  to  say.  in  in  lalior  costs  between  the  Fnionand 

asked  for  information  as  to  the  239»4-2  t0;  63  Royal  at  215V^.  previous  year.  Dividends  amount- ;  part '  ’  :  .Non-Fnion  Operations,  lias  forced  us 

Bank’s  eondition.  and  received  in  re-  June  14—12  Commerce  at  181%;  ing  to  $100,000  were  paid  oo  the  com- j  “The  Company’s  mines  operated  !  to  temiiorarily  clo.se  down  the  new 

ply  a  detailed  report,  signed  by  the  2  Dominion  at  180;  1  Hochelaga  at  mon  shares  and  with  the  balance  for-  steadily  throughout  the  year  and,  est  Virginia  Mines  and  lessen  our 
president.  144:  10  .Molsons  at  148;  6  Royal  at  w'ard  from  the  previous  year,  surplus  !  taking  into  account  the  highly  com-  daily  jiroduction  at  Sterling  and  Del- 

In  Many  Respects  riitriie.  215Vi;  5  Toronto  at  170.  now  stands  at  $589,768.  i  petitive  market  wliich  prevailed,  the  .  more  properties.  Just  how  long  this 

“The  retrei'tabte  thine  about  if  is"  '^one  16 — 22  Commerce  at  181%-  The  company  finished  the  year  in  |  resOlts  aVere  considered  satisfactory,  'condition  will  exist  is  difficult  to 
oavo  iho  i^mniiosninor  “th  .t  in  voVv  18  Hochclaga  at  144 ;  3  Moiit-  a  strong  liquid  position,  the  excess  /  The  properties  have  been  maintained  forecast,  but  the  properties  are  In 

nfonn  'ltenJnio  nn,  ir..J  '>  ^  Standard  at  158%;  1  of  current  assets  over  current  lia- i  in  the  highest  state  dT  efficiency,  and  shape  to  immediately  reopen  and  In- 

..on— r*  "..  nL  Ublon  ut  102Vi.  hilitlcs  amounting  to  $832,823.  In- |  benefits  in  operation  were  realized  ,  crease  their  outputs  as  soon  as  the 

report,  me  ommi.  sionet  .ays.  was  June  17 — 17  Commerce  at  181-  eluded  in  current  assets  are  $572,459,  i  from  our  betterments  and  improve-  demand  w  arrants. 


by  clouding  the  real  question.  The  ,ia  at  251;  lo“ Royal  at  215V6; 
report  finds  that  the  “Ministers  in-  ronto  at  170;  20  Union  at  103. 


...  ,  K  '  •Jooe  17 — 17  Commerce  at  181-  eluded  in  current  assets  are  $572,459,  j  from  our  betterments  and  improve-  demand  warrants, 

so  drawn  as  to  gusp  iui  issue  n^-  2»Hochelaga  at  144;  15  Impe-  Dominion  of  Canada  bonds,  having  a  '  ments.  “The  business  of  the  Conger  Le- 

tween  .Mr.  .lactiaiiie  amt  the  jtiest-  3  Molsons  at  148;  31  par  value  of  $590,700;  cash  of  $62.-1  “Considerable  progress  was  madejliigh  Coal  Company.  Limited,  for  the 

‘'lontreai  at  239%-240:  6  Nova  Sco-  606;  (’all  loan.  $55,000;  accotints  re- j  during  the  year  In  the  development  ! year  was  entirely  satisfactory.  Ex- 
tia  at  251;  10  Royal  at  215V6;  10  To-  ceivahle,  $3.54.987  and  inventories  of  of  the  new-  leased  areas  under  agree-  ’tensions  of  this  Company’s  oper^ 


$133,905,  making  a  total  of  $1,178,957.  J  meat  of  purchase,  reported  In  the  tioas  have  made  good  headway. 
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ff^e  deal  in — 

C.P.R.  5’a _ 1934 

Bell  Telephone  5’b. — 1925 

Belgo  Paper  6’s _ 1943 

Belgo  Paper  7’s 

Preferred  Shares. 

Quebec  Power  B’s _ 1953 

Quebec  Railway  S’s _ 1939 

St.  Maurice  Power 

61^’i _ 1953 

Wayagamack  6’s _ 1951 

Montreal  Tram-Power 

6’8  _ 1929 

Windsor  Hotel  6H'a...l943 
Laurentide  Power  5*8^1946 

Cedar  Rapida  5'a _ 1933 

Montreal  Tramways 

5’s  1941 

Abitibi  Pulp  and 

Paper  b'a _ 1940 

Also  Bonds  of  Provinces  and 
the  larger  Canadian  Cities 


RENE-T.LECLERC 

liMarparatsS 

Mentrsali'  ISO,  St.  Jamas  St. 
Quabsct-  74,  St.  Patar  St. 
(BrrABLMMaa  imi) 

E14t 


BOND  MARKET  NEWS 


$35,000,000  IN 
PUBLIC  UTILITY 
BONDS  IN  1923 


'  Canada  Rapidly  Awakening  .to 
!  Need  For  Developing  Public 
Resources  —  Miscellaneous 
Corporation  Issues  Showed 
Substantial  Increase. 


Canada’s  Funded  Debt 


(iffici*)  StatrTB.nt  of  Public  Debt  and  the  Revenue  and  Expenditure  of  the  Dominion  of 
Canada,  ae  by  Rcturna  ftirniabed  to  the  Finance  Department  to  the  night  of  the  Slat  May,  1928 
and  1924. 

PUBLIC  DEBT  1923  1924 

LlabllltlM  $  cts.  $  cts. 

Funded  Debt  — 

Payable  in  Canada  .  1,936,638,176.36  l,89«,7.'i2,92.'i.20 


Bonds  Wanted 

British 

Columbia 

Municipals 


ROYAL  FINANCIAL 
CORPORATION  LIMITED 

ROGERS  BUILDING 

VANCOUVER,  B.C. 


E.  B.  McDERMID 

Marwting  -  Director 


The  report  of  the  Committee  on 
Public  I’tilitics  and  Industrial  Fln- 
I  aneln?  as  presented  at  the  annual 
j  nieetins  of  the  Bond  Dealers’  Asso¬ 
ciation  of  Canada,  read,  m  part,  as 
I  follows; 

That  C.anada  is  rapidly  awaken¬ 
ing  to  the  value  of  and  the  neces¬ 
sity  of  developing  these  natural  rc- 
sourres  is  made  evident,  among  other 
things,  hy  the  volume  of  hydro-elec¬ 
tric  power  financing  being  under¬ 
taken  each  year.  The  amount  of 
honds  issued  for  Canadian  public 
utility  purposes  in  the  year  irt23  was 
approximately  $3.';,n00,nno  and  is  the 
largest  on  record  in  the  history  of 
the  Dominion.  The  previous  peak 
was  reached  in  the  year  1912.  when 
I  $32.ii"0.(Min  of  t'anadian  public  util¬ 
ity  securities  were  sold  Develop 
ment  diirine  the  past  ten  years  ha.s 
hern  retarded  hy  the  outbreak  of  the 
war  and  the  subsequent  curbing  of 
the  normal  expansion  of  the  country, 
and  if  is  only  during  ’the  past  year 
that  a  substantial  growth  has  again 
taken  place,  evidencing  as  it  does, 
the  magnitude  of  our  latent  natural 
resources,  and  the  increasing  de- 
•mand  for  power  resulting  from  the 
expansion  in  mining,  pulp  and  paper 
enterprises  and  general  business. 

Piihllt'  I  tilities. 

Two-thirds  of  the  1023  financing 
represented  new  developments  or 
enlargement  of  capacity  of  existing 
plants  located  in  Quebec  and  b^st- 
ern  Canada,  the  balance  being  attri- 
hiitable  to  Ontario  and  Western  Can¬ 
ada.  and  two  issties  representing 
<  anadian  investment  interest  in  pub¬ 
lic  utilities  abroad,  namely:  those  of 
.Tamaica  Public  tServlce  Company  and 
the  Camagiiey  Electric  Company. 

The  $35.0nn.noo  of  public  utility 
honds  issued  during  1U23  w-ere  dis¬ 
tributed  as  follows: 

b'anada  ...  . .  74'^ 

I'nlted  States . lO'T 

I^ondon .  7'"^ 

inn 

as  compared  with  1022.  when  only 
ilO.nnn.nnn  bonds  were  issued,  distri¬ 
buted  as  follows : 

Canada  •  72''r 

United  Stales . 


Pa.vable  in  London 

Pa.vablein  New  York . 

Temporar.v  Loane  .  . 

Bank  Circulalion  Redemption  Fund  . 

Dominion  Nntee  ...  . 

Saving.  Bank —  1923 

Post  Office  Savings  Banks  22, 274, .369.39 

Domln  ion  Government  Savings 

Banks  9,109,736.23 

Trust  Funds  .  . 

Province  Accounts  . . 

Miscellaneous  and  Banking  Accounts . 


1924 

24,615,056.59 


336.001,469.72 

210,933.000.00 

95,432,000.00 

6.4.54,150.30 

240,655,104.72 


31,334.106.12 
13.946,890.22 
11,920,481  20 
71.442.845,38 


3.36,001,469.72 
2 10.9:!2, 000.00 
9I,r>20.000.00 
6.22.5,877,84 
210,196,976.00 


I 

44 

1 1.394. W)R.f*0  ' 
11,920.181,20  1 
4f), 273. 726. 38  i 


OAK  TIRE  ISSUE 
$100,000  BONDS 
CAUSES  DISPUTE 


Shareholders  Anxious  to  Know 
Real  Condition  of  Company 
— Inquiries  Over  Directors’ 
Subscriptions  —  Deficit  Now 
Exceeds  $122,000  With  Last 
Year’s  Losses. 


Total  Grow  Debt  . 

Assets  1923  1924 

Invrstments— 

Sinking  Fundp  . 

Other  In veatraenta  .  592.291.761.12  635.8i.9  .S86  83 

l/css  Non-active. .  518.928,307.22  r»48,877.647  32 


2.954.708,22,3.02  2.856,822,580.88 


73,363,4.53.90 

R6,'»;n.93!*.51 

1  PrnYinco  Acrount.** 

1  Mi8{pllanrnu(»  and  Bankine  ^cc. 

496.751,301.99 

403,88  L37r.. *>7 

Lees  \oD-Activp 

300.51 

57,487.504.31 

Total  Artive  Assete 
Total  Net  Debt  3lBt  May 


No  credit  haebeen  taken  for  non-arlivp 
assets 

Total  Net  Debt  30th  .\pril  No  credit  has  been  taken  (or  non-ftctiv 
assrta . . 


Increase  of  Debt 
iWrease  of  Debt 


Bond  Dealers 
Elect  Officers 


At  the  convention  of  the  Bond 
Dealers'  Association  of  Canada,  held 
In  Toronto,  .lames  A  Eccles.  presi- 
I  dent  of  Harris.  Forhes  &  Company, 
'  f.imited.  Investment  hanking  house 
,  of  Montreal,  and  Toronto,  was  elect¬ 
ed  president.  Other  officers  were 
i  vice-presidents.  Col.  E.  G.  Hanson, 
!  Montreal;  F.  .T.  Coombs.  Toj-onto.  and 
i  l„  W.  Hicks.  Winnipeg.  Executive: 

;  Eastern  section.  .T.  \.  Eccles.  IT.  D. 
Bell.  .1,  W.  Simard.  H  E.  DeMartlgny, 
all  of  Montreal;  W  I  MacDongall. 
H.-vltfax;  .lames  MacMtirray.  St.  .lohn, 
N.R  H  B.  Mackenzie,  Montreal,  hon¬ 
orary  treasurer. 


(From  (he  Toronto  Biiroan  of  The 
Financial  Times.) 

Toronto. — Shareholders  attending 
the  annual  meeting  of  the  Oak  Tiro 
&  Rubber  Company,  l.imited,  held  at 
Toronto,  had  some  q.uestioas  to  ask 
86,931,939,51 1  Hie  dircotors  with  regard  to  a  bond 
2,296,;i27.90 ' ‘*^*'*'*’  $100,000  to  Which  they  were 

I  asked  fo  subscribe. 

_  _ _ _  One  of  the  largest  of  the  company’s 

439,828,001.48  346,396.866.26  4.39,328,001.48  .3)6.396,866.26  i  “’'^^'^holdcrs  produced  a  circular  Ict- 

- -  -  - -  - ,  ter  sent  to  the  shareholders  asking 

.  548,3os,7i3.'2i  .S48.:308.7i3.2i  47i,5.59.o6g^  I  Hicni  to  .subscribe  to  the  offering  of 

honds  to  protect  their  investment, 
.406, 309, .509. 8 1  2, 33, 1, 26;), 512. 50  I  The  letter  was  sent  nut  ovc  the  sig¬ 
nature  of  the  president  and  stated 
th.3t  “the  directors  have  personally 
’  purchased  10  per  cent,  of  these 
,s.,..ir.9,<>5  bonds,  and  lhr\  oarneslly  request  the 
shareholders  to  subscrihe  to  the  is¬ 
sue  in  order  to  protert  their  invest¬ 
ment  In  the  company."  The  atten¬ 
tion  of  the  meeting  was  then  drawn 
to  the  fad  that  acconling  to  a  bal¬ 
ance  sheet  as  of  September  30.  1023, 
some  months  after  the  mailing  of  thi.' 
circular.  nnl.>  J.O.i’b.S  of  the  bonds  or 
IIP)'  cent,  of  the  ^lOO.OOi)  was  nul- 
.sianding  The  president  on  being 
asked  how  irian\  of  the  hond.s  Ihe 
directors  aclually  purchased  said  ho 
dill  not  Know  and  personally  he  had 
jno(  purcliascri  any. 


32,830.929,93  3.5.9.33,934.71 


73.363.4,5.3  90 
2,296,327.90 


2.410.702,210.38  2,309, .318,872.45  ; 


t.:)02.700..57 


New  Executives 

of  Bond  Dealers 


A  Record  of  Bids 


The  cnmulative  good  will 
of  nearly  ^  years 

is  one  reason  why  each  vear 
adds  Its  quota  to  the  many 
thousands  who  avail  them¬ 
selves  of  ( iiiiadii  I’erinanenI 
.Safety  and  Canada  Permanent 
Service. 

We  would  appreciate  being 
given  an  opportunity  to  ex¬ 
plain  to  yon  our  different  plans 
(or  assisting  you  to  save. 


Canada  Permanent 
Mortgage  Corporation 

It-18  Toronto  Street 

rOKON  TO 

Af.iets  -  -  .  i43M<i.024.4l 


j  Ask  for  a  copy  of  our 
i  BOND  REGISTER 

I  IT’S  FREE 

I  MACK  AY  &  MACK AY 

Crvernrrtent  and  Munieipnl  Byniii 

r.  P.  K.BIdg.  -  TOBOVT.V 


I'MUf 

The  security  afforded  by  public 
utility  honds  is  generally  o'f  a  high 
grade  and  in  view  of  the  increasing 
pi  ices  of  Government  and  municipal 
honds  it  is  not  surprising  that  sccu- 
I'itics  of  this  type  are  finding  in¬ 
creasing  favor  with  investors  tmlh 
here  anil  abroad 

Indnstriul  I'iiiancing. 

A  sub.stantial  increase  over  the 
previous  year  is  also  to  be  noted  in 
Hie  miseellaneous  corporation  issues. 
In  1023  aiiproximafel\ 
were  .sold,  of  which  60  pet  cent,  was 
taken  by  Canadian  invc.stor.s  wliile 
the  1022  total  amounted  to  $17.000,- 
000,  of  which  only  .31  ))C!-  cent,  was 
sold  in  Canada.  Practically  the  en¬ 
tire  balanee  in  each  year  was  taken 
by  the  American  market,  the  amount 
placed  in  Great  Britain  bein  negli¬ 
gible. 

.\ot  since  the  years  1911.  1012  and 
1013  when  financing  for  corporation 
purposes  amounted  to  $Sl.O00,u00. 
.$07,000,000  and  $60,000,000  respec¬ 
tively.  and  when  60  per  cent,  of  it 
was  done  In  England,  has  money 
been  raised  in  such  large  volume  for 
these  purposes. 

I'he  increase  in  corporation  finan¬ 
cing  during  the  past  year,  however, 
is  not  so  marked  as  that  in  Ihe  case  , 
of  public  utilities  for  the  reason  that 
iiidu.strial  expansion  had  made  mark-  j 
ed  progress  during  1021  and  1022.! 
during  which  years  little  was  done  in 
public  utility  development. 

3'he  increase  in  the  amount  taken 
by  Canadian  investors  is  very  grati¬ 
fying  as  evidencing  our  ability  to 
more  than  keep  pace  with  the  finan-  j 
cing  demands  of  our  Canadian  indus¬ 
trial  corporations,  and  is  quite  re¬ 
markable  when  the  amount  of  gov¬ 
ernment  and  muniripal  financing  , 
done  in  Canada  in  1923  is  taken  into 
consideration 


rOWVMIlP  OP  BARTON’. 

.  Wood,  Gundy  &•  Company  were 
:  awarded  the  issue  of  $15,000,  57^  por 
cent.,  20-.vear  school  bonds  of  the 
I  Township  of  Barton.  Ont.,  on  a  hid 
of  103.17.  The  following  is  a  coni- 
!  pleic  list  of  tenders: 

.A.  K.  Ames  Co.  .  .  . 10,3.09 

'Gairdner,  Clarke  &  Co .  102.972 

I  Zimmerman.  Malloch  &■  (  o  ,  Iu2,60 

.Matthews  A-  <  o  )02..53 

1  fly  ment.  .Anderson  &  Co . 102.51 

Bain,  Snowball  &  I'o  ...102.47 

.Maeneill.  Graham  &  co .  102  11 

Burgess  K  <  o.  ...  102.23 

•McDeod.  Voiinp.  Weir  A:  Co. ,.1(12.28 

Nesbitt.  Thomson  &  Co . 102  17 

•Murray  &  <  o.  ..............  102.04 

Browning  Harris  &  Denman  ..  llU  .826 

I  W.  <  .  Brent  A-  i  o . 101. :!6 

'MacKay  &  .Maelvay  . .JOMiu 

A.  .1.  F’attison  .Ir..  co! .  !i8.5o 

I  (  OIM  T  01  PI  TLRROKOI  i.ll. 

.Matthews  &  Co.  were  awarded  th(' 
i.s:)ue  of  .$20,000,  5 Vi;  per  cent  .  2ii-iii- 
stalmenl  bridge  debentures  of  the 
County  of  Peterborough,  Ont.,  on  a 
hid  of  101.92. 

The  following  tenders  were  sub¬ 
mitted  : 

Maeneill.  Graham  &  Co.  .. 

Cochran.  Hay  AL-  Co . 

Goss.  Fergie  &  Co . 

Municipal  Bankers  Uorp.  . 

R,  A  Daly  &  Co . 

Dymcnt,  Ander.son  &  Co.  .  . 

Mcl.eod.  Young,  Weir  &  Co 
Gairdner.  Clarke  &  co.  ... 

Doherty,  Easson  &  Co.  ..  . 

Bain.  Snowball  &  <  o . 

Wood.  Gundy  &  Co . 

Stewart  &  Co.  . . 


fact  ihai  ilie  company  already  had 
first  mortgage  of  $11,000  and  an  is- 


pev  cent.,  first  mor; 
ed  .A  balance  she 
1921.  showed  tlial 


Ihe  mortgage 


MR,  .IVMFS  A.  KUn  FS, 

'  Previijeiil  Bend  Dealers’  \>8eciatien 
i  of  Panada. 

j  -Mr  Kecics,  who  is  piesidmi  of 
Harris,  I'oitie.s  A-  Company.  I,(mitcd, 
»-af  vice-pri  sid('nl  of  tlie  I'^cdi'rr 
section  of  ihc  ,\;  sociaiion  last  year. 
I  an  i  took  a  Icaxling  part  in  (  (innec- 
'  lion  With  ilic  final  revi  don  of  ihc 
Qm  Ik'i-  ■  Mine  SU,\  '  .Ai  l.  Mi  Id  clcs 
I  i.s  a  graduate  of  Harv.ird  I’niversity 
and  ha;  liad  a  very  w  idc  >  xp;  rieiice 
in  connection  with  the  liorloii  office 
of  Hai  l  is,  I'orbes  &  (  ompaiij  and  in 
Canadian  financial  affair.^. 


(  OI  N  J  V  OF  DI  FFERIN'. 

fonnfy  of  Dufferin  honds  amount¬ 
ing  to  $48,000.  bearing  interest  at  5V2 
per  cent.,  were  awarded  to  the  Do¬ 
minion  Securities  Corporation  on  a 
hid  of  101.719.  Tenders  included  the 
following : 

Cochran.  Hay  &:  Co . 

Matthews  A:  Co . 

Goss,  i’ergie  &  Co . 

MacKay  A-  .MacKay  .  .  • 

.Maeneill.  Graham  &  Co. 

Sterling  Bank  .  . . 

C.  H.  Burgess  &  Co.  . . . 


$19,000  in  new  bonds  had  been  .sol 
inereaslng  the  funded  debt  from  $21 
.'76  at  .September  30,  1922.  to  $38, ll 
tiom  wbieh  i(  is  evident  Hial  praci 
tally  Hic  entire  proceeds  from  the 
sale  was  used  for  working  capital 
and  not  for  the  retiring  of  the  old 
honds  .ind  Hic  morig;igc  of  $11,000. 

Deficit  Now  $1*2*2,000. 

The  financial  report  for  Ihc  year 
ended  Seplomlit'r  30.  1923.  indicates 
dho  company  to  have  a  net  loss  of 
$51,021,  and  the  slalemeni  for  the 
six  inonih.s  ending  Marrh  31,  1921, 
shows  a  furl  her  In;;:;  of  $1 1 ,905. which 
adiied  to  the  deficit  at  October  1, 
,  1922.  brings  the  total  to  $122,790. 

I  Dorltiiig  Papital  $S.S,000. 

Till'  balance  .shed  as  at  .March  31, 
1921.  sliows  current  assets  of  $140.- 
091  anil  curi'cnt  lialiilitles  of  $51,219. 
,  liiiving  net  woiking  capital  of  $88,- 
812  i’ixed  assets,  less  deprecia¬ 

tion.  wi'ie  valued  at  $225,162  and  de- 
I  ferred  charges  weie  given  at  $46.- 
878  Total  assets  were  valued  at 

$1,812,131  of  which  the  largest  iteni. 
bv  far.  is  that  of  goodwill  placed  at 
$1,100,000. 

On  the  lialiility  side  honds  oul- 
siandiiig  anioiint  to  $27,175  and  mort¬ 
gage  on  faelory  $11,000.  I, labilities 
III  Hie  sbareholders  are  $!.843.745 
and  less  thi'  deficit  of  $122,780  are 
;  hown  at  $1,720,965. 


Doherty,  Easson  &  Co. 
imiust'riaT*honds  sold  during  1923  Hoiisser,  Wemd  &  do 


D.vment.  .Anderson  &  Go. 

Wood.  Gundy  &  Co . 

Gairdner.  Clarke  &  Co 
McI.pori.  A’oung.  Weir  &  Go. 


Bonds 

Investment 

periirnial  terrier  r^dsreH  ensures 
eati^oetion. 

A.  Angus  Macdonald  &  Co. 

C.  P.  R.  Bldg. 


represented  many  different  phases 
of  industry,  hut  the  larger  proportion 
was  required  for  companies  en¬ 
gaged  in  the  pulp  and  paper  Thomson  &  rv,..  .. 

ness.  An  interesting  '^'’velopmenf ;  Padmore  &  Go.  ... 

too  IS  the  growth  In  popularity  of;  _ 

real  estate  bonds,  of  which  quite  a  ‘ 
ffw  i.‘;sues  were  m.ado  during  the 
r-iist  .vear 

3'be  Ghairman  of  th 
Mr.  Russell  D.  Bril 


.  .101.62 
..101.42 
..101  41 
.  .101  .30 
,  .101  28 
.  .101.26 
..101.26 
.  .101.17 
,.101.16 
•  101  04 
,.  101. 0.3 
. .  100.982 
.100.95 
.  100.74 
.100.15 


I/r..(  01,.  F.  (;FR  LI  D  H  L  NSON, 

I  Lt.-Col.  Hanson,  one  of  the  vire- 
I  presidents  of  the  Bond  I  o  alcrs’  .\s- 
■Eociation  of  Ganada  .lias  been  asso¬ 
ciated  with  the  old-rstal)lished  in¬ 
vestment  house  of  Haii;'OU  Bros, 
since  h('  started  his  financial  career. 
He  hiis  taken  a  very  ptfiiiiinenl  part 
in  connection  with  the  .\  sociation 
and  Is  a  popular  figure  in  Ixmd  eir- 
cles.  He  ser\ed  overse.i;  Hiroiigh- 
out  the  whole  of  the  (Dent  Wa  i  as 
Eieufenant-Coloiiel  of  itie  Sicond 
(  anadian  Field  .Artillery. 


Industrial  Bond  Sales 


TOWN  OF  FASTYIFAV. 

An  Issue  of  $13,210  Town  of  Easl- 
(  ommittee  is  I  view,  Ont  .  per  cent,  bonds,  pay- 
j  .able  in  20  equal  annual  instalments. 

_  'was  awarded  to  G.  H  Burgess  &  Co.. 

on  a  bid  of  97  02  A  second  bid  was 
submitted  by  McLeod,  A'oung.  Weir 
&  Co.  at  95 


$1,000,000  Issue 
For  New  Brunswick 


$500,000  ISSUE 
FOR  LAURENTIAN 


A  s.vniiieate  composed  of  Browne, 
I'niuhart  A  <  0.,  and  Ernest  .Savarri. 
I.imited.  will  shortly  offer  an  is.sue 
III  $500,000  first  and  refunding  morl- 
gsige  6V2  per  cent.,  ten  year  sinking 
fund  gold  lionds  of  the  E.'iurcntian 
Hydro  Fleet rie.  I.imited. 

This  company  which  has  just  com- 
pleicd  a  water  power  'icvelopmenl 
on  Ihc  .North  River  near  !41.  .Ariele, 
w  ill  commence  alioiit  .Inly  1st,  to  sup¬ 
ply  power  to  tile  l.aurenliaii  district, 
wbicti  is  rapidly  becoming  an  impor¬ 
tant  industrial  centre 

It  is  stated  that  the  company  has 
many  favoralilc  contracts  with  mii- 
iiicipalitiiK  and  indiistri.al  corpora- 
lions,  so  that  it  will  h.ivc  an  assured 
and  steady  m;irKet. 

Till'  coiufiany.  wiiich  will  com¬ 
mence  opi'iations  with  the  ins1i)ll:i- 
lion  of  of  1.S65  Iiorse-power.  pro¬ 
poses  to  acquire  two  neigh  lorirg 
jiower  sites,  wliieh  will  give  an  es- 
tiiiiatrd  I0U1!  of  11.000  hovse-pr wer, 
and  a  steady  supply  of  wac  i  will  b< 
gi'ornnieed  bv  the  storage  dam.wbiel) 
llie  Goxernment  of  the  provinei'  is  lo 
I'liild  at  the  head  waters  of  the  .North 
River. 


TORONTO  DEALERS  BID 
MATTAGAMI  DEBS.  TO  24 


Bond  -Sales,  $156,895,601 


The  following  i.s  an  analysis  of 
Canadian  bond  sales  for  the  present 
year  up  to  .lu'ne  14.  as  prepared  by 
.4.  E.  Ames  &  ("ompany.  3'otal  $156.- 
893,601.  compared  with  $182,165,300 
last  year  to  date.  3'his  year’s  total 
Is  BUb-divlded  as  follows:  Govorn- 
menl.  $19,725,000;  .Municipal.  $18,- 
638.782:  Corporation.  $22,779,819; 

and  Railroad.  $65,750,000.  Of  the 
tfltal  there  were  sold  In  Canada 
$120,894,051;  in  the  United  States. 
$32,249,550;  and  in  Great  Britain, 
$3,750,000, 

The  following  is  a  comparison 
month  by  month  between  this  year 
and  last  year: 

1923 

.Tanuary - $49,075,054 

February  —  34.054.991 

March .  20.458,374 

April  .  18,964.098 

Mav  .  29,359,032 


i  .lune  12 — $1,000  .Alont.  Tram.  debs, 
at  78. 

I  .lune  13  — $1,500  Cedars  Rapids  at 
|99V4:  $1,500  I.yalls  at  88;  $200  Mont. 
Tram.  debs,  at  781/6;  $500  Waba.sso 
at  92  •■*•8 . 

•Tune  14 — $19,100  Mont.  Tram.  debs, 
at  1 8 1/2 . 

•Tune  16— $2,000  Dominion  Iron  at 
1 92;  $500  f.yall  Gonstr’n  at  88;  $.600 
,  Mont.  Tram.  debs,  at  7SVs.  $3,000 
Quebec  RIy  at  84. 

!  .June  17 — $5,000  Dominion  fanners 
I  at  97Vi;  $3,000  Mont.  Tram  debs,  at 
81;  $15,000  Quebec  Railway  at  85- 
84^4;  $500  Wayagamack.  at  761/2. 

.Tune  18 — $3()0  Canada  Cement  at 
100;  $100  .Montreal  Tram.  debs,  at 
81 :  $2,000  Quebec  Rly.  at  86. 


WFN’TWOKTH  R  \TF  INT  KFASFD. 

Hamilton.  VVentworth'.s  tax  rate 
I  was  finally  fixed  at  1544  mills  by 
the  County  council  The  rale  last 
year  was  14  mills.  Road  construc¬ 
tion  was  responsible  for  the  inereasr. 
some  councillors  declared.  The  new 
'  rate  Is  estimated  to  produce  $.320,- 
I  867.  Actual  requirements  are  $317,- 
67.5. 


Official  word  has  reached 
The  r-  iiiancial  Times  from  the 
Government  of  New  Firunswick  i  ’I'oronto.  With  regard  to  the  re 

that  it  is  the  intention  to  make  ;  of  an  offer  of  25  per  <'cnl.  of 
,  ,  f  pa)"  made  to  holders  of  Mattagumi 

an  issue  in  the  near  future  of,,.,,,,,  g.  j.;,,,,,,-  debenlurc.s.  it  is  stal 
about  $1,000,000  to  provide  ]cd  here  that  a  niiinbcr  of  iinlist.<  d 
for  the  building  of  penDanent 


For  Over 
Fifty  Years 


SINCE  1869  this  Bank  has  been  identified  in¬ 
separably  with  the  development  and  progress 
of  the  Dominion.  A  Canadian  institution  energized 
and  directed  by  Canadians,  it  serves  every  phase 
of  our  business  and  private  life  at  home,  and  has 
played  no  small  part  in  the  steady  expansion  of 
Canadian  trade  in  foreign  markets. 

From  a  small  beginning  it  has  grown  through 
sound  business  principles  to  a  place  among  the 
largest  and  strongest  banks  of  the  world. 

You  will  find  this  Bank  a  sympathetic  factor 
in  your  business  and  private  banking. 

The  Royal  Bank 
of  Canada 


W'c  own  and  offer 


$56,000 
City  of  Hull,  Quebec 

23  year  5V2%  Bonds  Due  May  1,  1947 

Price  101.31  and  Interest  to  Yield  S.40% 

DenotYifnatlon:  $1.000 — IntetrratMay  and  Nov«4inlM»r. 

Circular  giving  complete  detaih  mailed  on  request. 

Orders  may  be  telegraphed  at  our  expense, 

Nunklpal  Hantors  (arporafioni 

54  King  Sfreef.Edst.Toronlo 


Montreal  Metropolitan  Commission 

PROVINCE  OF  QUEBEC 

Busied  Tenders  will  be  reretve^j  by  the  Montreal  JfntroiKitttan 
G.’tnmts.'inn.  st  Its  Office.  City  Hall.  Montreal,  until  noon,  on  the 
Twe.nty-fdxtb  day  of  .Tune.  1934.  for  th*  sal*  of  the  follewtnj  bonds 
to  l)e  i!;sucd  b>  th*  Commission. 

TTonds  for  $1,463,000,  dated  th*  First  day  of  N'ov*rah*r,  1928,  mc.- 
tunng  th*  First  day  of  Nov*mb*r.  1940. 

Bonds  for  $1,160,000,  dated  the  First  day  of  May,  1924,  matnrtne 
th*  fir.et  day  of  May.  19B1. 

Iionominatton:  $1,000^0  each. 

Tnteie.sf'  Brfi,  payable  CTrst  May  and  Plrat  N*y*mher. 

All  tenders  must  b«  addressed  to  tli*  Montreal  Metropolitan  Oom- 
nilsslon.  City  Halt,  Montreal,  marked  "Tender  for  Bond.s” 

Alt  lenders  must  be  accompanied  hy  a  depH.^lt  equal  to  one  per 
cent.  (tC'r)  of  the  amount  of  the  loan,  either  In  ra.sh  or  by  an  accepted 
cheque  drawn  up/'n  a  chartered  bank  doing  business  In  Montreal. 

Alternative  bids  wrill  be  received  aa  follows; 

1 .  For  bonds  payable  both  as  to  principal  and  Interest  In  grold  in 
Montreal  or  in  tJntted  fWates  Gold  Coin  in  New  York,  U.fi.A 
The  amount  tendered  to  be  paTa.h]e  with  acrnied  Interest  from 
the  b'lrst  May.  lf)24.  In  Montreal,  In  Canadta.n  funds  against 
delivery  of  the  bonds. 

2.  For  bonds  payable  as  to  principal  and  Inlorest  In  Montreal. 
The  amount  tendered  to  be  payable  with  accrued  interest  from 
the  l/’lrst  day  of  May.  1924.  tn  Canadian  funds  against  delivery 
of  the  honds  tn  Montre.aL 

The  Commission  re.serves  the  right  to  reje.ct  any  or  all  tonders. 
»ir  to  accept  In  whole  or  In  part  any  of  them. 

Tenders  will  be  opened  at  a  public  meeting  of  the  Commission,  to 
he  held  at  noon,  at  the  City  Hall,  Montreal,  on  the  Twe.nty-slxth  of 
.June,  1924. 

This  loan  Is  secured  on  the  taxable  Immovable  properties  of  the 
municipal itie.8  suh.lect  to  the  control  of  the  Commission,  and  those 
municipalities  are  jointly  and  severally  responsible  for  said  loan.  The 
municipalities  subject  to  the  C/ontrol  of  the  Coraml.salon  are  the  fol¬ 
lowing  : 

Cities  of  Montreal.  AA'esi.raount,  Outremont.  Verdun  and  Tjachln*; 
Town.s  of  Montreal  West,  Hampstead,  LaSalle,  Saint-Pierre,  Salnt- 
r.aurrnt.  Mount  Royal.  Montreal  Fast.  PoInte-aux-Tremblas.  Montreal 
Norlh.  Saint -.Michel  and  I.aval-dc-Montreal. 

Assc.s.sablc  value  of  the  immovahle  properties  situated  within  the 
above  muniripalitie.'J,  including  the  City  of  Montreal  .-...,$898,938,463 

population  about  . . .  860,000 

MONTREAL  MUTROPOI JTAN  COMTifTSSION, 

E.  T.  SAMPSON. 

Secretary- Treasurer. 

Montreal,  1,3th  .Inn*.  1924. 


.Iiiuc  2.3— Town  of  Kenora.  Ont., 
$11,687.76,  p.c.,  30  yrs.;  $20,000, 

6  p.c..  20  yra. 

•lune  24  foiinty  of  Ontario.  Ont., 
$164,000,  6t/i  p.c.,  20  In-s. 

lune  26  'rown  of  North  Sydney, 
.\.S..  $12,000.  5  p.e..  20  yrfi. 


bridges  and  main  trunk  road  im¬ 
provement.  In  answer  to  an 
inquiry  it  is  stated  that  "it  is  not 
the  intention  of  the  Ciovernmenl 
to  make  a  bond  issue  for  hydro¬ 
electric  purposes.” 


houses  Jirc  now  bidding  for  offerings 
of  Ihc  seciirit.v.  After  holding  around 
22  to  23  for  some  titiie.  the  hid  priee 
on  the  delienliins  has  been  raised 
lo  24  A  great  man.v  enquiries  are 
being  made  here  concerning  llie  situ 
ation  but  up  to  Ihe  present  time,  no 
further  developments  have  been  re¬ 
corded 


June  .  29,3.53.751 


T924 

$86,557,117 

14.122.399 

7,385.990 

27.684,950 

14.071.818 

7,071,417 


ToUls  .  . .  $182,165,300  $156,895,601 


FLUCTUATIONS  IN  THE  BOND  MARKET 

This  table  shows  the  high  and  low  prices  of  Dominion  Ronds,  with  sales  and  last  bid  quotations  tip  to  Thursday 
/  of  this  week. 


QUEBEC  ASKS  FOR 

BIDS  FOR  $590,000 

The  Gity  of  Quebec  is  calling  for 
tenders  for  $590,000.  30-year  or  se¬ 
rial  30-year  bonds,  bearing  5  per 
cent,  interest  and  dated  June  1.  1924. 
These  bonds  will  be  in  denomina¬ 
tions  of  $100,  $500  and  $1,000  each. 
Tenders  will  be  opened  at  4  p.m., 
June  20,  at  the  City  Hall.  Quebec. 


Friday 

1  Saturday  j  Monday 

Tuesday 

1  Wednesday 

1  Thursday 

High  1  Low 

High  j  Low  J 

1  High  j  Low 

High  j  Low 

^  High  j  Low  j 

1  High  jLow 

Dominion  War  Loan  1925il00. 60,100  45|100  45l 

I . !100,50 


Do. 

Do. 

Victory  Loan 
Do. 

Do. 

Do. 

Do. 

Renewal  1927 
Do.  1932 
Refunding  1928 


1931| 

19.37 


1924  . 
1927  . . 
1933  .  . 
19.34  ,  . 
1937. . 


100.40, 
il02  401 
!i04  651 
1102  70 
106  40i 

101  .401 

102  25| 
100  25 


.j  :  ...  1100  75ll00-,75 

!i02  35,102.35  102.. 35'l02.. 351 


1102 


Do. 


100  401100.40 
102  30;  102  40 
104.501104  50 

102  60'102 . 70  102  65  102 , 75  102 . 70,102 . 75;i02 . 70T0 
106  401106. 45il06  45|106. 45  106.45 

101  40l 

102  20|102  20 
100  251100  25 

1943 . 1100. 161100.  lOllOO  15 


302.20 102, 27T 02. 26 
j  100.251100  35,100  35 
■llOOlOTOO  151100.10 


106.40  106  40 
101.35  101  30 


106.50 


100  25T00  25 
100. 151100. 10(100. 10 


100  63 

100.70 

100  65 

. 

100  30 

100  40 
102.45 
104.50 
102.80 
106.40 

102  45 
104  40 
102  75 
106.40 

104^55 

106.50 

100, io 

100  201100  10 

CANADA  TRUST  COMPANY 
INCREASES  ITS  DIVIDEND 

The  Ganada  Trust  Company  has 
flcclared  a  half-yearly  dividend  of 
lour  and  one-half  per  cent,,  being 
a1  the  rate  of  nine  per  cent,  per  an¬ 
num  This  means  an  Increase 
of  one  per  cent.  per  an¬ 
num  the  former  dividend  having 
hern  eight  per  cent,  per  annum.  This 
will  be  payable  to  shareholders  of 
ret’ord  as  .it  .Tune  14lh,  on  Wednes¬ 
day.  .filly  2nd. 

The  Huron  and  Erie  .Mortgage 
I  nrpnralion  has  declared  a  dividend 
of  one  and  fhree-quarters  per  cent, 
for  Ihr  quarter  ending  .Mine  30tli.  be¬ 
ing  at  the  rate  of  seven  per  cent  per 
annum.  This  will  he  payable  to 
shareholders  of  record  as  at  June 
lllh,  on  Wednesday.  July  2nd. 


Toronto  Boi 

ID  Exchange 

LIMITER 

Bead*  BoRgfct 

Sold  And 

• 

Eschanaed 

Tofoato 

20 

Wo  have  on  our  current  list  of 
offerings  .several  Municipal 
Bonds  which  are,  attractive 
purchases,  particularly 

City  of  Lethbridge.  69e  1943 
nty  of  Medicine 
Hut  School  Dik. 

Irlcit . 1924-41 

Town  of  La  Salle  ..  5%  1964 
City  of  South  Van¬ 
couver  . 5%  1933 

These  securities  are  direct  obliga-- 
tiona  of  the  Issuing  municipal Ities  , 
and  are  legal  Inveatmentn  for  Trust  i 
I’iinds. 

Offered  to  yield 

6)6%  to  6)6%. 


H.B.Robinson  &  Co, 

t-IUlTBO 

INVESTMENT  BANKERS 
260  St.  Jamks  St..  Momtrsai. 

TEI.KPHONCS  MAIN  SS4:.3-« 


The  Financial  Times  reaches  a 
class  of  people  who  are  iiifcn»sted 
and  nhle  to  buy  Investment  securi¬ 
ties. 


Howard  Smith  Paper  Mills  Limited 

7%  First  Refunding  Mortgage 
Sinking  Fund  Gold  Bonds 

DUE:  1941 

Price  to  Yield:  7.20% 

R.  A.  DALY&  Co. 


Members  Tormito  Sto«k  Exetuoigs 


BAfTE  or  TORONTO  BU>G. 

TORONTO 


so  CONCRISS  STREET 

BOSTON 


r 
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DEPLORES  LACK 
FULLER  REPORT 
ONTARIO  HYDRO 


ipreriation.  for  maintrn.inrr'.  hr  | 
!  nhown  so  that  if  woiilrl  hr  poRf.lhlr  tn  ; 
'  rlrtorniine  whrthor  or  not  fhr  >;ov- 
!  ornmcnt  haK  nuolo  a  wofi  ^nvcsit- 
I  nient. 

1  \  4,5>  r.f .  Hctlirn 

i  T  have  nrvf'r  i>prii  ablr  to  rnnsoll-  , 
jdafr  tho  idatrnirnt  inysflt.  htjt  t-iirh 
j  ronsolirialion  that  can  bp  marir  would 
i  Kpcm  to  show  that  it  cannot  hr  pos- ; 
i  siblc  that  present  rater,  ran  make  any  : 
•  profit,  I  would  take  a  typical  ex- 


MAPLE  LEAF  IN 
PASTYEAR  MADE 
SOUND  PROGRESS 


News  oj  the  Week 
Relating  to  -  -  - 


SECURITIES 


(  anadiHi)  YVesfern  Xafiira]  fias  <fc  j  cuarantee  of  .to.d'tO  (hat  this  will  be 
Power  Conipuii>:  Expansion  involv-  done. 


ing  an  expenditure  of  $750,000  i;,  be¬ 
ing  planned  by  the  company,  includ-  Pori  .Yloody  l.iimher  f  ompa 
ing  (he  purrhase  of  3$  nines  of  10-  This  company,  which  operates 
inch  pipe,  the  drilling  of  another  Port  Mood’-.  BC.  has  decided 


•imr  l«  In  clitoTWon)  nf  TKiiPt"'  .  .  n  i  im:u  pipe.  Uie  >lllllil'e  vi  I  .U'xei-  .  O'.  .  OCI  lueu 

amJ  liabilities  for*  (be  .Niagara  Svs- i  Although  in  Different  Form  Pro-  Kve.ll,  and  the  building  of  ronnerting  dose  down  its  plant  for  a  period 
(ein  we  fiud'a  (otiil  inve.d.'ment  on  '  fit  and  Loss  Account  Indicates Miuoa.  six  week.s  dins  throwing  about  : 

Improvement  in  Results  — |  „-h.o.en  r..In  and  i-nner  romean,.  for"(bo*I m.dowm  i?fhl"den"  ?  1 


Spani'-h  Rirer  Pulp  A  Paper  YlilLs, 


VII  I  mil  V  III  VIIV  'CiMthat  r.  at  /  mike’ nv '''''''  ‘  ■•VMUfcWW  jng  planned  by  the  company,  includ-  I'nrl  .YlnotlT  Lumher  fompanT: 

_  ip^ofit  ?  would  tX  if ^ 

•  'imriri  in  fh*  ci'itnmrni  ’ nf  pip^»  flrilliPt*  of  anotbof  Poft  Mood’’,  BC  .  h^fi  dccided  t.o 

President  of  Canadian  Eleclrical ;  ti  n  ra^  sv  !  Although  in  Different  Form_  Pro-  well,  and  the  building  of  l  onnecting  close  down  ifs  plant  for  a  period  of 

Auociation  Points  to  RcaLtem  we  find  ""a  total  invmd.ment  on  '  fit  and  Loss  Account  Indicates  weekic  thus  throwing  about  lOO 

Need  of  Such  Document.  —  paces  194.  195.  196.  nr,  19R.  199  or.  Improvement  in  Results  —  Mhaim  rnin  and  I'mer  fomp'im  for^thf^fbuf  dmvn  ii  thc^d'en^nfimn 
^  I-  ..  .  ^  t  M  ^  oan  iii'io  i..vinn-  iv,r.  tiiiTT.-i  r.-  .w,  o  .  nnaloii  imp  and  i  apei  i  onipjii.i, ;  roi  tne  snut-oown  is  the  depre.ssion 

Can  Estimate  Only  a  4.9  Peri  The.se  Were  $344,06,J&  Net  LintHml:  Provided  the  market  hold.-i  j  prevailing  in  the  timber  trade  at 

Cent.  Return  on  Hydro  irnd "apiml  infe;;;  $268,999,  Up  Over  $.30,000  up  and  there  is  no  additional  ta'ia- j  pre.sent  together  with  the  stocks  oil 

ital.  —  Sees  Assured  Power Imcnt:  /e  derhv'trnm  (he  revenue  —Bank  Loans  Cut  Sharply 

rl..ou.l.  New  F.n.ndn,.  J  ,Sp,«e„  r,„P 

Ontario.  '' '  A.^^Vf^ZnevI  ^•'''^  (lie  Toronfo  Riireati  of  The  j  5?oVment  Z  several  hundred  bandr.,  vomp.aily  hL'%lt”fn7o’e?ecrrroS 

-  eannot  cost  the  iiro\inee:;  miirh  le.';;.  u-  ti  .•  o.  u......  fra'-'ton  of  output  and  that  the  plant 

fl’/irf  of  (he  presldentiaf  repor(  of  ,  than  5  per  cent,  this  le.aves  nothin;:  .  I' aZ  1  I  r  ^  V  .^rn',/nc  1 ’’  five-day  week,  Kevpral 

T*.  T.  Karies  hrforr  (he  0((aw)i  ;  for  dep  rceiotion.  operating,  m.iinten- 1  Maple  I. e,-,f  Milling  pmpan.T,  .lumifed;  Gro.s^  _ f-arniugr.  ,;,rge  new.  print  producers  will 

f'oDTciifioij,  f'anadian  Eler(rical  i  once.  etc.  "  ‘  ‘  j 'Mnipany,  r.imited.  for  the  year  end- 1  for  the  month  of  April.  lOJl  weP- Ip,. of,, irtail  operations  a.s  a  re- 

-issociatjon.)  i  it  Is  verv  diflicult  to  r.\lra<  t  fig- 1 h  ^  ;,uif  of  the  excess  of  production  over 

The  nast  vear  has  seen  a  vrrviures  from  (his  report  I  -see  nines.  meeting  of  :.liarrhoIders  in- j of  After  woi-king_expen,>;es  .i^nmnd  at  present  prevailing,  and 

n)arked*^exnanslon  both' tn  the  num- /■f’n.  tiowevel,  in  new  of  the  enoit.;-  ^he  coniiiany  to  b.-ive  mi-iof  $h.,.,R_e6  ii'  t  w.u.  i,  ....  .ui  in-  jndiealions  point  to  the  continuance 

her  of  customfr^icn-e^  nms.s  of  figures  iha.  i.  ,s  toimd  j  I"’"'':''  Tnlf  ?  i'm?Z%Zfu  S9o  Z 

amount  of  horsepower  installed  in  j  •'’flvisable  to  inrUide  in  the  aniiuaf  j ,  J.^to  fi'-o  pc-'  .,n ‘inrrea'c  oVer  ■'*  Pi'iC-'-cuttin.::  carupaign  is 

Canada.  The  Increase  in  the  rum-  -‘'Port  whv  a  i.imple  and  eonsolldnt-  '  /  mV.p  i/'.n  i '  the  Zr  en.onding  peAod  o  b't  •  a  iaausurated. 

ber  of  customers  since  the  earliest  ed  balance  sheet  i.ult.d.ng  all  Uie  in- j  1  Z  '  ml iof  IkS’l  la.t.rar 

davB  of  filectrifity  is  vpry  marked  ! .'ind  tbe  net  revenu#'  '*'’■  j  T *'  1  ‘  »lialeii  rulji  and  Taper  ^oni pan t. 

Indeed,  and  Ihe  tendency  tieen  to;t'ruinc:  to  the  Government  .hould  not  [  dovinee  oi  rni  pievous  ynj,  j  ^  OTersea<^  rimile.J-  It  Ua  T*niifed.~A  proterdv^  rommitter.  for 

expand  at  an  ever-increasing  rate.  )  m.idc.  .New  Reporl  ^oI■m.  !  reported  that  W  B  hitton,  n  pn^  ea-  holders  of  7  per  r<^nt.  debenture 

The  following  fi.gures  give  ihcj  .Vnnies  Re;  ponvlhilifi.  j  The  firofit  and  loss  statement  i  jjmtive  7)f  Hie  company,  has  made  an  rtork  of  the  company  is  being  form- 

number  of  meters  as  obt.'iincd  from  While  one  does  not  wir.h  to  adver-  i  set  up  in  a  different  form  than  in  the  ‘offer  for  control  of  the  Alberta  flour  *1^*^  proponents  of  which  are  T. 

the  Dominion  Government  records  for  tlsc  the  approuctiin.g  deficiencies  In  '  previous  year  and  shows  net  profif.s  i  yjjHf,  Jamiied.  It  is  iimlen  food  McG.arri-.  A.  Madaren.  ft  W 

the  past  29  years:  IflfiO,  4 1,751 .  1910,  power  in  Ontario,  the  Mvdro  Electric  j  fiom  all  soiiree}-.  of  .■*3.14.962.  and  j  that/if  the  deal  goe;,  through,  an  In-  l-eon.-jid.  T  f.  foie,  f  Jt  Graham 
I75.0S6;  1929,  729.KS9;  1923.  1.922, 525i  Coniinlstaon  seem  to  have  no  scni- !  after  deduction  of  bond  infeiesf  i  ,pHt|nent  in  We;  tern  <  anoo.-i  of  he-  .and  O.  Gordon  They  urge  deposit  of 
L’se  .Yfoiiiiting  Bnpidiv.  ple.s  about  admitting  it.  and  I  find  '  anioiinting  to  .$65,063.  net  .stand;-  at  |  jje.ooii.iiOfi  and  .$1.5.'"io,i'9u  wiH  stork  with  Montreal  Tru;d  '  ompany 

I  have  no  figures  as  to  the’ number  F I  '  ompaied  with  .$235. 8ll  In  ,  be  made  l.v  the  company  to  faeilii.-jte  work  of  committer,  A 

of  home.s  in  Canada,  but  as  It  i.s  fair- ■  I'ividend.s  paid  j  bonclholderr,  protective  committee 

Iv  well  c.atahli'shed  that  annroxlmate-  responsibility  for  ,  totalled  $255,190.  leaving  surplm,  of  Cunatlu  Steamships  Lines:  ft  n,  has  already  been  lormrd. 

Iv  50  per  cent  of  our  people  live  in  *"hortiige  It  is  all  xery  well  to;  the  year  at  $13,R99.  which  added  to  |  ,inder.stood  that  reMiltr  of  Hie  coni- 


Remington 

for 

Every  Need 


UaJt  In  CrtimJe 


ed  March  31.  1924.  presented  at  the  j  $$86,(61.  an  im  tease  ove,  A  piill  923. ,  „,■  ihe  excess  of  production  over 

general  meeting  of  .-.harrholdera  in- 1  of  .$3,3,t(Vi  After  working  expen.'ms  fj^^^^jj^  3,  present  prevailing,  and 


— i4  flash  of  fingers 
»i4  ripple  of  keys 

even  the  busiest  days  are  easier  for 
operators  on  the 


Spiller*.  Overseas,  (.iniifeil:  It  is 


WIiDlen  rulp  and  Taper  Company. 

limited.— A  protective  eomrniHee  for 


The  firofit  and  loss  statement  ii  ,  i^tive  (if  Hie  rnmpanv,  has  made  m 
set  up  in  a  different  form  than  in  the  ;nffor  for  control  of  the  Alberta  J  lou 


reported  that  W  H  hittnn,  nprr.ea-  holders  of  7  per  cent,  debenture 
lathe  7>f  Hie  company,  has  made  an  .'  tork  of  the  company  u.  being  form¬ 


ed.  the  proponents  of  which  are  T. 


ple.s  about  admitting  it.  and  I  find  '  anKuinting  to  $65,063.  net  .stand;-  at  $l2,o0i',u99  and  .$1 .5,("i0,i'0u  will  stork  with  Montreal  Tru;d  '  ompany 

It  quite  dtfliculf  to  altogether  divorce  !  $2i’i$, 999.  comriared  with  .$235,811  In  !  be  made  liv  the  company  ’  *0  faeilii.-jte  work  of  committee,  A 


the  Hydro  IvU-cinc  * dmmis.sion  from  j  the  previous  year,  (tivldend.s  paid 
some  share  of  the  responsibility  for  !  iota  lied  $255,190.  leaving  surplii;,  of 


the  shortage 


ispons.-hiiity  tor  ,  totalled  $255,100.  leaving  surplii;,  of  Tunadu  Steamships  Lines: 
all  very  well  to  i  the  year  at  $13, $99.  which  added  to  |  uiiqpr.stood  that  reMiltr  iif  (hr 


t.inning  districts  w  here  elect rie  ser- !  electricity  by  j  the  ad.iiiste.d  balance  forw'ard  (roni  j  pany's  operation.-,  to  date  are  .ahead  Alahnnia  Toner  f  ompany ;  Gross 

vice  is  not  available.  Hip  intensity  of  i 11923  of  $1.627.,54$,  make.s  the  total  i of  labs  .vear.  Freight  business  has  earnings  for  the  raoiith  of  May 
utilization  of  clfetr’lcity  in  tho.se  particularly  eating,  but  it  must,  eiodjt  at  profit  and  loss  account-fl,-  derlined.  but  pas.sengei  busines;  has  amouuied  to  .$699.6uo,  an  inerc.asr  of 


bondholders  protective  committee 
has  already  been  ibrmrd. 

Alahnnia  Toner  f  ompany  :  Gross 
earnings  for  the  taoiith  ot  May 


homes  where  elecirieify  is  available  rr  if  uses  of  :  641.447. 


has  reached  a  point  where  there  i-s  I v.  Z  ''■  a  n  Zn 
one  meter  for  ei-ery  m  people,  "hirh  are  below  co:  t  and  tf  the  .'hop 

The  average  family  in  Quebec  IrgiHmale  cis- 

with  dependents  and  servants  is  41,$  ^  IT  /  ?  Z 

which  means  that  in  thore  areas  r^-^pons  hilHy 

where  electricity  is  available  that  at  Z""  '  "h  ?  L  '  ' 

least  89  per  cent  of  our  homes  are 

connected  to  sonic  source  or  eiertrl  '  ^latter  01  (  o>(s, 

cal  energy.  In  passing,  it  might  be  noted  that 

The  amount  of  horse  power  in- iff'”  jirice  of  power  to  the  munlcipali- 
stalled  in  genertaing  stations  is  ra- 1  *•'  now  increased  to  an  average 

_ .t-  t '7  ■.>(1  »,ol-  h  «  freilTl  the 


Rig  fiif  Bank  Loans. 


more  than  made-up  for  this  decline,  $68. .578  over  those  for  the  same 
and  advance  passenger  bookings  are  month  last  vear.  and  after  e.vjxni.f  s 


REMINGTON 

New  Quiet  1 2 

It*  swiftnes*.  eaee  of  oporation.  and  qmetnea*  batuah 
nerve-stvaui.  and  the  beauty  of  its  writing  add*  distinc¬ 
tion  to  correspoodence. 

Moreover,  the  superb  con.«truct>on  of  the  Remmgton 
Quiet  12.  the  outoome  of  half  a  century  of  Remington 
typewr^er  experience,  inaurea  unusual  length  of  life  and 
freedom  from  repair*. 

Telephone  our  nearest  agent  for  a  demonstiataoo  of  this 
machine  in  yoor  own  office.  The  result  will  |;^ease  you 
und  yentr  typist. 

Remmgton  Typcyvritrr  Lompaiiy  of  CungHa.  Limited 
7  ’Notrr  Danir  J5l.  ..  Alontrr.ol 


II  r;  SI  II  I,.'.. 

1  4»n«l  ■'••'JnOr.inji  nir^rlnn* 

Oflii'C,  T^ronif*. 


n.  rKUriLB. 

3lanocrr, 

Uoiur  M.  Mon^reoP. 


A  'laiior  <11  1  iiMs,  (.71  to  $2  19$  113  la  given  at  31,279  (on:.,  com Htuting  a  $1.999,16.5,  while  nrf  vva 

In  paf-sing.  it  might  be  noted  that  I  Sirong  I  ion  id  Shme  new  high  record,  the  previou.-  record  increase  ot  $1,08,5.791 

the  Jirice  of  power  to  the  municipali- ;  ■  ‘  output  being  33. .586  tons  m  .Alarch  of  Consoliiliited  Mininir  i 

ties  i.,  now  increased  to  an  average :  Furient  assets  are  valued  -it  $.,-  .  out|iut  ot  blooms  was  ”  -lioinir 

price  of  $27  29  per  bp  fed  from  the  ‘  Oai.sOn  against  ctirrent  liabilities  of ,  ..j,  uin--  ju" 

Niagara  plant  Taking  out  the  t.en  i  •$:;.3.9$.663. Jeaviiic  net  working  capi-lj'lgj^  3^  437’ .ons.  rails  lV..;68  ton:'.  biT 
largest  town-,  the  avriase  price  i.s  ; 'aj  of  .$..,.j21.36 1  as  compared  with  5  402  tons,  rods  1.3"9  ton.-^.  .'im! 

praetirally  $|9  per  h.p  This  i.s  not, ;  $2,913,235  at  the  end  of  .Alarcli,  192.5  2372  tons, 

out  of  line  with  a  reasonable  return  1  The  balance  sheet  show's  a  general  [• 

on  the  investment  If  the  investment  contrartion,  inventories  being  down!  i-'.v-.i....™  -iriiu 

has  been  pnidenilv  administered,  'from  .$1,418,797  to  .$,3,997,591,  3,,. '  rtomlnmu  (omhingAIilT,  Limited ; 

Inspfcdon  Acf.  i  counts  recelvahler.  from  $3,749,294  to 


pidly  mounting,  the  size  of  the  units  P''i''o  of  $27  29  per  h  p  fed  from  the  |  .^Sainst  current 

iieiug  installed  is  Increasing  at  each  Niagara  plant  Taking  out  the  t.en  1  $.86... ^leaving  net 

development  culminating  in  the  lio,-  largest  town-,  the  average  ju  ice  is  ;  *'*1  of  $.i,.j21.j61  as  ce 

09i'i  horse  power  units  now'  in  use  at  praetirally  $|9  per  h.p  This  i.s  not  1  $.,  H.3.23.-i  at  Hie  end  ot 

Chippawa.  out  of  line  with  a  reasonable  return  1  The  balance  sheet  sho 

Hnir  TUeg  iin.roi,.ns<i  ou  "'o  1  nve.;.t  1111911  If  the  investment  contrartion,  laventorlc^ 

P  ■  has  been  prudently  administered,  'from  $1,418,797  to  $: 

Canada  stands  in  the  forefront  of  Insnecdon  Ycf  j  counts  recelvahler.  from 

I?"  •Z'-^V^nad';  To  d'iv‘ head  ■  The  second  matter  whi'rh  has  or-  $1,657,47.3  and  acenuuts 

irifitv,  ranada  to-day  hedfit.  the  _ .  .  _ ,, _ _  _ ...  '  .5  ,51:7  i sc.  tn  si  csT'icc 


w’orld  in  per  c.apita  ronsuropfion  of 
electrical  energy,  using  829  kwh. 
per  head  during  the  .vear  1923.  Simi¬ 
larly  as  regards  the  .-iruijunt  of  power 


has  been  prudently  administered,  |  from  $1,418,797  to  $3,997,591,  ,ic- ' 
Inspfcdon  Acf.  j  counts  recelvahler.  from  $3,749,294  to  ■ 

The  sreond  matter  which  has  or- 1  $l,6a7,47.3  and  aceouats  payable  from 
cupie-’  the  attention  of  your  exeru-  $l.$67,lSc  to  $1,687,365  j 

live,  ba;<  been  the  matter  of  a  revi- j  The  tigures  are  coraparril  else- { 
Sion  nf  the  Elect ricitv  Inspertinu  .Art.'  where  in  these  ccjlumns  1 

with  a  view  to  Icnittbening  the  seal  ;  Explains  .SliovTiiig,  j 


given  at  31,279  ton:.,  eon.  HtuHng  a  $1.99u,l65,  while  nrf^vvas  $3,993.32$, 
^w  high  record,  the  prrviouf'  record  increase  ot  $1,085,791 
itput  being  33..586  tons  m  .^larch  cf  (  pnsoliilated  .Mininir  Jt  Nmelfinir 
ithis  year.  Outpuf  ot  blooms  was  f  ompaii.v  of  f  anod.i.  Limited:  Ore  rc- 
!29,i05  (on:-;  coke  32.900  ton-:  jvig  ceipis  at  the  company's  Tiail  smel- 
on  36.42<  Ions,  rails  lc.768  lem: .  bil-  (f,j.  fm-  jjjp  week  .Tune  1  to  7  inclu- 
tr.  6.4n_2  tons,  rods  1.3"9  ton.-,  .ind  ,;ive.  were  8.921  tonr.  Irnm  the  coin- 
Ire  2.372  tons.  pan.v’:i  mine;,  and  989  tons  iroiu  oHier 

mines,  9.901  tons  in  all  From  d.'in- 
Rominieu  (  ontt>ing  Mild,  Limited;  iiary  I  to  .lune  7  rerripts  were  1S4.. 
lipments  of  tops  from  Hie  com-  799  tons  from  fhe  cempany';-.  mines 


panvH  mill 


inst.-illed  per  head  vve  are  rapidly  ap- ' mTn' drlned  Zd 
preaching  a.  figure  of  ic  hor.se  power 

ZZZ.ZT'’  ZZ.ZZjlnEle.r  clauses  in  the  old  Act  have 


Pre.'ident  Jaine.s  Stewart  in  hi:;  ad- 


Hiave  been  the  heavje.st  since  the 
jcompany  commenced  operations  Tf  is 
I  iinderstooil  that  ihere  are  orders  on 
I  hand  to  keep  the  plant  operating  at 
icapaclty  and  expectaiion;,  arc  (bat 
!tbif  (ondition  wiil  be  maintained  for  ' 


past  month  and  17,134  Ion.-,  from  other  mines.. 


locomotion  This  again  constitutes,.  .  .  ....  .  .,,,3 

,  _  .  .  ,  .  bei'ii  I  evisKl  so  as  to  clariiv  ann 

are  only  at  the  beginning  ot  fhe  fj^.  j  f'^ddii  erne  1  ' 
velopment  of  our  water  jiower.s  .icdoii  Ir. -veeded. 

which  are  within  economic  l.ransmis-  K  >5  vuinorcd  that  tlie  Act  will  not 
sion  distance  of  centre::  requiring  I’p  passed  this  session;  this  is  veiy 
electrical  energy.  We  are  only  7Vj  f’9'1  news  as  the  saving  ot  one  year  in 
p6r  cf?nt.  ‘Ic'vrloppfl.  llio  iiiL'trT  scnls  nifiiiis  ;jt  tlif*  prrsont 

It  has  been  often  asserted  that  the  Hmc  (hat  inste.-jd  ot  taking  down  an 
use  of  power  signifies  a  people’s  average  of  299.ii09  meter:,  a  year, 
place  in  an  ascending  civilization.  |  l^f'c  'viH  orilv  b'  11,6.999  ineiers  ^ 

This  thought  would  seem  to  have  which  inu.st  come  in.  Ihi.s  means 

some  element  of  truth  in  it  for  as  9  :-aving  ot  changing  22,999  meters , 

m.an  can  turn  to  his  personal  prob-  per  annum  or  a  sum  vvell  in  e.veess  , 

Itms  of  operation  and  maintenance  9l  $59.(109,  whicb  is  at  prermni  wast-i 
other  agencies  than  his»  human  en-  cd 

ergy  and  time  for  efforts  of  hotter-  World  Tower  Tonferenee.  , 


j  dress  to  the  shareliolriers.  explained  the  rest  of  Hils  year. 
1  the  principal  items  in  the  balance 


.-•rify  and  j  ‘^heel.  Included  in  the  as.set.s  are  |  Price  Broflier.s.  Liliiited. 


291,933  tons  in  all. 

Tressed  .Mefols  Torapanv  m  Canada, 

I  imifedt  This  ’  romp mv  ha;-  clorei: 
down  Its;  Toronto  plant,  and  it  is  1111- j 
drr.stond  it  will  not  be  reopened,  hut 
will  be  offered  for  sale  in  Hie  near 
future  The  company  had  been  vvork- 
iiiK  for  some  time  on  onlers  for  Ford 
Motor,  but  the  latter  rouipany  is 


LET  US  SOLVE  YOUR  COAL  PROBLEMS 

Tour  rehidrn.  r  Srulril  I.7  slrrO  er  'V'i'i»h  .Anibrarlte  will  plve 

vou  crratcj-  .  aiirt  Millsf.irllon.  more  heat,  less  ash,  and 

Streatrr  ernnomr- 

STEAM  COALS 

ftnri  o*»!rr  of  British  fnifl  A  ^ntbrnrifA  quotcf)  qod 

MippllefI  In  /ip>  »|uonf uny^'licrr  on  trarU  %JdlnRp>.  or 
>vtiole.»jlc  or  irfnil. 

Mo  your  inquiries, 

iind  our 

^En'\TrK  >u»jrs  fur  thr  3^klUA. 

DO  IT  NOW! 

McMaster  Coal  and  Transportation  Limited 


A’ard'-:  9.50  Rivard,  AJil,-  Ldid 

F’hon*  Frf/??r  T.TT l 


on  account  of  genrr.-il  contrartion  in  .to  thr 


1005  KELLEF  BLDG. 

Plionr  l-i.town  aoso-l 


iiccounl.-;  receivable  aniounting  to|rompan.v  lia.s  r.urch.a;-.ed  by  pub- j  making  its  own  bushing;: 


fhe  automobile  trade. 

Tressed  -Mcial.s’  earning;-  for  Hif 


$1,657,172.  which  ar*-  practically  al 
rclired  by  now.  The  inveniory  o 
grain,  flour  and  feed  on  hand  ainoun 


re  practically  all  lie  auction.  permits  to  cut 
The  inventory  of  1  burnt  timber  on  about  299 
d  on  hand  ainoun- ;  square  mile.s  of  land  at  the  head 


other  demand  was  negligible 
Th;'  (ompany’s  United 


five  months  (  tided  .'lay  an-  slatro  10  ineni 


jin  the  Canada  '  reosote  Company, 
'lt-*nton.  Ontario,  and  at  present  are 
Irhippina  19.009  (Ions  daily  ?hip 


have  been  well  ahead  of  tho: 


conimenred  this 


ing  to  $3,007,509  i.i  on  Hie  purchase  of  the 


•e  mtle.s  of  land  at  the  head  iMihsldiary.  Tnte'rnation.iT  Cu.shiiigs.  ,  period  l.a:M  y  ear,  hur (.Yance 

1  Riviere  au  Rat.  and  Ea  Tetitejv  hieh  is  lorated  at  Tori  Huron,  ' 'V*  .  'he  loss  ot  Hu  l  ord  bii.  iners  !  ,,,r  ti,  eoke  develoji  in 


nionih  wh'-ii  a  cargo  of  1,099  ton' 
w.as  loaded  for  k'ranre  Should  do¬ 
ne  tii  eoke  develoji  into  a  big  Inisf 
a;:  expri'tfd.  the  output  of  bv- 
prnduru  would  be  ;,n  incrc.ised  that 
I  -.at  the  pl.:int  of  the  Dominion  Tar 
&.  I  heniical  <  ompany  would  have  to 


iDia  iDOUtDt  vvouin  ...cem  to  nave  .  ..  ‘f  ,.h;.n;.inc  ••-999  inriprs  :  "‘•■"'ft*''  hclow  current  market  quota- 1 

some  element  of  truth  in  it  for  as  9  laving  oi  i  nanging 

man  can  turn  to  hi.s  personal  prob-  P^r  annum  or  a  sum  vvell  in  e.veess  ,  pj  ,  p  .4nnriii.-«it 

kms  of  operation  and  maintenance  of  $59,909.  whicb  is  at  prer-cnl  wast- ,  ZiThZ  sliaTehnIders 

SrvZnZhnc  S-"  effTTts'oTbot.m:  TYorKI  Tower  Tonferenee.  i  tb-t  plant  valuation  is  on  an  up-.o- 

mint  and  7ogrZ;  wbV.-h  .  an  oniv  As  reported  a.  the  last  convention  ;  apjua.sal  basm,  and  that  the 

lead  to  a  happier  iivilization  tf  .voui  members  were  asked  to  prepare  ,  corapan,.  jalant  and  equipment  h;is 
this  use  of  povtcT  transl.ates  itself  certain  sections  of  Canada’s  report  Z,"  Z'",  fmod  order.  He  said 
automatically  Into  greater  opporlun-  to  the  World  Power  Conterence.  I  j  hat  the  bank  ovurdra  t  arnounting 
Ities  for  development,  then  the  future  am  glad  to  advise  you  that  a  very  ;  to  slightly  over  $1.. 00.99, i  |s  amply  j 
of  Canadians  i;.  trulv  a  happv  one.  splendid  paper  on  the  “Transmi.-uson  I  secuied  by  the  inventory,  which  .ng- 
(Mr  Davies  then  referred  to  the  of  Tower.”  and  that  your  President,  (  giegates  over  ;nd,9,i9.909.  The  ac- 
great  necessity  of  education;  fhe  "’"s  able  (o  complete  n  i-ymposliim  j  counts  payable  are  trade  accounts 
training  and  prov'i'(ion  of  future  exe-  cn  the,  "UHlizalion  of  Powei  .  whieb  ^  aiii.l  mo  practically  couni.ei b.il'anced 

cuHve  oftlcei’K  of  the  companies  to  included  a  general  foreword  ami  |  by  the  accomit;-:  icreivahle.  Mr. 
lead  (he  hydro-electric  dcvelopmenf  specific  papers  on  the  litilization  of  |  .'^fewart  calks  aileiiHon  to  the  fart 
the  future,  is  bound  to  warrant  ana  1  Po''’cr  in  the  Pulp  and  Paper.  Elec- ;  Hi.il  Hie.  total  liquid  asset,:-,  show  a 
necessitate  He  also  dealt  w  lHj  the  f  ro-i  hcmical.  Fenient.  .Mining.  Eum- ,  sm  |ilus  over  the  total  immediate  h.a. 
cost  of  eleetricitv,  in  the  familv  hml-  boring,  tirain  Handling  Industiios,  j  bilities  of  approximately  •^•3.l 99,tt99. 

4o  (he  fact,  tha.l  whfTe  special  pajiers  on  Tlluniinating  He  explained  tiilly-  that  the  teal  cs- 
otber  items  have  increa.ard.  it  lias  Fraetlc.e”  and  ”Eanipr..”  all  prepai oil  j  tate.  buildings,  plant  and  equipment 


decreased  and  to-day-  in  Ontario  and  b.'”  members,  of  your  .Associ.ition  .md  |  is  carried  at  $6.619,(;0(i.  beside  wliieh 


Quebec  is  only  69  per  cent  of 


iso  to  obtain  through  the  co-opera-  (here  is  in  reserve  foi  depreciation  ! 


prices  of  1914.  vvhile  the  general  co.st  Lion  of  D.  E.  Hlair.  Vice-President  <)f  ;  514,4.(14  4]([  .  ^j^ij  j-,;,,]  -,,jq  doubtful 
of  living  Is  now  169  per  cent,  of  the  th(’  f'anadian  Railioad  Astoi  latioii  1  aocount.s  arc  provided  for  to  Hie  ex- 
1914  level.  Ho  then  referred  to  the  and  'he  loronto  I'ransportation  of  ,'58(j,.(,,S6, 


future  In  glowing  terms). 

Tower  Supply  Assiirefl. 

During  the  past  year  the  custom¬ 
ers  o*  your  lompaiiict;  bavi'  again 
obtained  199  per  cent  :.ei-vicp,  and 
theie  has  been  no  lark  whatsoever 
of  power  in  thi-  communities  served 
by  your  member  companies  with  the 
exception  of  the  Ottawa  district  where 
It  has  been  found  necessary  (empor- 
arlly  to  limit  the  taking  of  all  new 
healing  biislnetis  This  condition 
■will  soon  be  rectified  owing  to  the 
construction  of  the  new  109,099  h  p. 
plant  on  the  Ottawa  Kiver  at  Bry¬ 
son 

As  far  as  can  be  seen  (he  pro¬ 
vinces  of  Quebec.  Alanitoba.  British 


I  Toiiimisj-ion.  a  splendid  paper  on 
■'Tiansportaiinn.”  a.  jiaper  covering 


Iiicreaseil  Exports. 

YViHi  reference  to  business  condi- 


Hie  ”Arl  of  Pneuinaties.  ihiough  the  1  experienced  during  the  year. 


rv 


"V&M 

iwW  7'  ' ' 


inkers 


mi 


p;/* 


A'' 


fiomesTii.  r-c-  1  ni  I  T(  1  .  .  j  jjj  coniiiion  with  other  f'anadian 

■  ~  1  mills,  wii!  experience  a  further  ex- 

WFQT  APPRnVp^  ;  panslon  in  thi'  export  business  both 

TVLOI  HiriAUfLO  :  European  and  Onrnial 

PDFAT  WFQT  APTinN'  “Tlour  milling  is  indigenous  to  the 
UliCHI'fftwl  nv  I  mn  ,  Dominion  of  t'anada,  if  any  btisiness 

-  i  is,”  said  Mr.  Stewart,  ‘  and  it  is  hoped 

(I  r<*m  (he  Wfpnipec  Bureau  of  The  1 'hat  having  reg-ird  (o  the  general 


J 


FinuiieiMi  'J'lmes). 


high  standard  of  living  in  I'anada. 


Vinces  of  Quebec.  Alanitoba,  British  Winnipeg.  —  The  announcement .  Governme.ntr.  of  the  day  vvjll  see 
Columbia  w-ill  not  suffer  m  any  way  44,34  ,4,^  Great  $\  e.st  Life  Assurance  I  'bat  noob.stacle  by  way  of  iinreasou- 
from  lack  or  shortuge  of  power  for  ,-'n  4,3,4  rjeclared  a  dividend  at  HiojdbJe  freight  rates  or  otherwise  are 


many  .vears  to  come 


rate  of  29 ’percent  per  annum  war. 


Vinces  h.Tve  been  served  by  privately  Up, .ppa4,4y  received  in  business  cir 


owned  companies  since  the  incep- 


The  company  which  has 


put  in  the  way  of  competing  with  the 
mills  of  other  rountrie.s.  There  is ! 
no  protection  in  the  flour  business  1 


lion  of  electricity  and  in  no  cage  its'head  office  here  is  essentially  a  none  is  sought,  but  at  the  same 


whatsoever  has  there  been  any  in-  ■wpsff.rn  enterprise,  and  a  great  por- 1  "  ‘'’"'’u"'  "•  •''wu  10  mat  no 

crease  in  rates  for  electricity  nor  has  tion  of  iis  Hinds 'are  inve.ned  m  t^U'-mountahle  diffieulties  are  allowed 
there  been  any  customer  turned  „.f,p,ern  mortgages  and  securities,  j  ‘o  'be  development  of  the  in- 

away  or  restricted  even  during  the  ^^lexander  Macdonald  is  the  presi- 1  busdr.v. 

dent,  while  the  directors  arc  mostly  1 _ . 

with  the  (ondltionr.  in  Ontario,  which  4ga£jjQg  jjuslness  men  of  this  city,  |Ri>^  »  »• 

have  been  adverUsed  to  the  world  4.-0^  a  considerable  period  the  com-  ^PubllC  UttllUeS  ‘ 

daily,  not  only  m  our  newspapers  ,  ,  riavin-  dividends  at  1  IT  •  _  ' 

M,  1..  ou,  p.ritt».ntary  pioecoa.  "Ir'S  Un  I  EoriUngS  RcpOTtS 


time,  it  ^should  hr  seen  to  thi^t  no 


Mf-  ^ 


war  period.  We  must  contrast  this 
with  the  condlHonr.  in  Ontario,  which 
have  been  advertised  to  the  world 
daily,  not  only  in  our  newspapers 
but  In  our  parliamentary  proceed¬ 


ings. 

The  Ontorio  Hydro. 

One  reads  of  the  alarming  short 


a  soundly  managed  enterprise,  thej' 
directors  for  the  most  part  taking  a  | 


Public  Utilities 
Earnings  Reports 


AL.4BX.MA  poweb. 

lart 


near  future,  one  reads  that  the  large 
manufacturers  are  being  told  to  go 
back  to  steam  plants,  that  no  more 


amount  to  $56,235,099.  while  its  busi¬ 
ness  in  force  reached  the  total  ot  | 


Oper.  exp.  includ 
taxes. . 


$  spn.sne  ?  1131.923 


^ctrlZrheTte?^sTre  to  beused.and  $354^090.009  Last  .vear  according 
finallv  one  reads  of  the  gradual  In-  *«  ‘be  government  records,  the  eom- 
ereasid  cost  of  both  power  and  light  wrot/:  more  business  m  Canada  o 

as  is  revealed  not  only  in  (he  orders  ‘bon  ^nv  o  her  i.auadtan  '^emjinny.  o 
given  to  municipalities  to  raise  their  'V'b  better  times  returning  in  the  j 

®  -  .  west  the  outlook  tor  fhe  compajiy  is  [ 

regarded  as  cheering  t$o  far  as  i 


rates  but  also  in  the  published  pro¬ 
ceedings  of  the  Hydro  Electric  Corn- 


Net  . t  834.449  $  281  094 

12  Mof  find  May  31 — 

1931  1923 

Oros.fi  ..  .  ,?S,.567.707  $0,577,542 

Opfir  fixp  includ¬ 
ing  taxfis  .  .  .  4  ,574.379  ,3,579.005 

Xfit . 43.993.32$  $2.907  537 


mission  as  evidenced  by  the  general  choice  w-estern  investments  are  eon-  ftoOD  OTTLOOK  FOR  LI'YIFEK 


Increase  in  rates  to  the  municipali-  cerned  the  company  has  been  on  (he 


JMH'STRr  IX  XEYV  BKl'XSYY  fCR 

Fuusually  favorable  conditions  j 
,ave  prevailed  throughout  .New  I 


S»«  BRITISH  EMPIRE  STEEL 

CoTfxn’Ation  Lpimited 

Opertjti’tgon  awa»Va-»cal^r»  to  roosribute  t^raui patof.rivJhr 
affect  the  indmeOy,  trad*  and  comrueroe  of  (:V  ttdwlc  tvorld 

Ownin$,;Aiontrcrfljtng  and  operating  Ineriiaustibie  Iron 
Ore  Mines  and  Coal  Mines.  Flux  Deposits.  Railways 
and  Equipment.  Car  Building  Plants.  vSteamships. 
Dry  E>ocks.  Shipbuilding  Yards.  Shipping  Piers. 
Discharging  and  Bunker  Plants.  By-Product  Coke 
’  Oveos.  Rolling  Mills.  Forge  and  Wire  Plants-^ 

— .All  within  the  Rritish  Empire 

CANADIANS  hsve  every  reason  to  befvood  of  the  Brltwb  Empire 
Steel  Corporatton.  It  Is  the  largest  Industrial  organization  in 
the  Domioten.  giving  work  to  25,606  people.  It  is  all-Biitiah. 
Through  Its  boidtegs  of  natural  resources,  manufactures  and 
activities  it  wields  tremendous  influence  upon  world  industry, 
trade  and  commeene 

STEEL  PRODUCTS  of  the  Corporation  are  shipped  in  gigantic 
quantities  to  the  far  ends  of  the  earth.  To  India  for  bridge 
building.  To  CUna  as  railroad  rails  and  sleepers.  To  Great 
Britain  in  the  shape  of  steel  for  rolling  mills,  shiploads  of  nails 
and  miles  of  wire.  There  is  not  a  country  in  the  world  bu  t  draws 
upon  Canada’s  Midas-like  resources,  through  the  British  Empire 
Steel  Corporatkm,  for  the  vital  requirements  of  its  industry. 

TO  PPBSENT  HERE  A  COMPREHSMSaVE  VIEW  of  the  lull  acH«<ti«s  of  th# 
Corporsrton  Is  maoifesfly  UnposstMe.  But  these  facts  ood  fiSuree  will  give 
tome  Insight  into  the  scupendous  nature  of  their  Steel  Productions.  The 
present  annual  capacity  of  the  blaar  fiirnares  of  the  Corporacion  amounts 
te  approxlm^<3iy  75«*0’90  ton#  frf  bixaic  and  foundry  pi^  iron.  Facilities  for 
Steel  production  mt  tboir  SrdseT  Plant  consist  of  ten  50-ton  open  hearth 
furnaces;  two  190-tan  open  heurth  furnaces;  one  active  500-toa  open  bearcb 
mixer:  and  three  l^ton  basic  Bessemer  Steel  Ciooterters.  At  Sidney  Mines 
Is  aa  equipotexM  of  five  50.ton  open  hearth  furnaces,  with  mixers  and  other 
essomrial  accessories.  Aad  present  annual  inaot  capacity  ^  these  two  Plwts 
U  approximarely  ttSSSO  tons. 

THE  CORPORATION  also  owns  aiul  operatee  two  complete  railway  ayttemsl 
Including  rolling  atodc  aad  all  other  equipment.  Also  completely  equipped, 
modem  shops  for  the  construction  of  railway  cars.  The  Halifax  Dr>dockl* 
another  of  the  Corporation's  many  valuable  assets.  This  drydock  is  numbered 
amongst  the  beet  on  the  entire  Al^ticcoast.  and  issplendidtv  situated  within 
a  few  miles  of  the  buaieet  highway  of  Alantic  Ocean  tratBc.  Shipbuilding 
is  carried  on  ^  the  Halibox Shipyards  (a  constituent  company  of  the  British 
Empire  Steel  Cenperatioe).  In  these  Yards  some  at  the  fiMet  steel  ships  of 
modara  times  have  been  oonsciwcted. 

The  BRITISH  EMPIRE  STEEL  CORPORATION 
is  a  vast,  wholly  self-ooruained  orgeaUaation.  Its 
manifold  activities  coordinate  so  perfectly  that 
eperyretpiirementofusotim  tremendous  operations  ^ 

is  ssfpiioiinwhole  by  the  Corporation  iuelf— 


ties  in  the  year  1922.  ground  as  the  blgh  rate  of  intprest  fuusually  favorable  tondlHon.s 

Rpal  Report  Needed.  if  tarns  would  Indirate  its  lUMn-  ),ave  prevailed  throughout  .New 

It  Is  a  nitv  t^t  somrronsdlldated  "hre  bnsine.s.s  is  unw  well  establish-  Brunswick,  for  log  driving  on  the 

of  the  public’s  money  Invested  in  the  'b'  *  *  _ _  ’bo  ‘li  ives  have  arrived  at  (be  varl- 


|in  the  Ignited  States.  the  drives  have  arrived  at  (be  varl-j 

mills.  Apjiroximatelv  580,099.- i 
EAR.TrSTMEXT  OT  000  feet  nf  logs  wore  cut  (luring  the,' 

r.S.  KXI’RFSS  K  ates,  winter,  and  virtually  every  lumber  | 
A  readjustment  of  express  rite.sin  ’b®  pritvinoe  will  be  operating  j 


Government  -  owned  h.vdro-clertrtc 
scheme  of  Ontario,  together  with  a 
statement  of  the  assets  that  this 
!  money  represents  and  again  a  Simon 


from 

Ore  Id  fiiikhed  Product 
AU  mthin  file  Empire  i 


REAmrSTAlEXT  OT 


pure  operating  statement  divested  of  the  United  States  has  been  ordered  c.-ijiacily  during  Ihe  coining 

all  Internal  charges,  showing  at  a  by  the  l.t.’.C.  of  that  country.  Gen  ‘“dini.-ited  ibat  about 


glance  the  total  amount  of  money  eral  Increases  averaging  aboiif  $  por 


niuuafacturing 


and  the  total,  amount  of  cent  have  been  authorized  in  'he  ber  giving  einplovuienl  to  inore , 


XBonsy  paid  for  bond  Interest,  for  eastern  zone,  while  reductions  arc 
,<lperati0Q,  for  sinking  fund,,  for  de-  the  rule  In-the  weet  and^southc 


than  19.900  men.  T  he  price  of  lum¬ 
ber  is  $4  per.thoa5au(f  lower  than  in 
1923. 
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BONDS 

for 

Safe  Investment 

^OVERNMENT,  Municipal, 
^  Public  Utility  and  Indus¬ 
trial  Bonds. 

Selected  with  careful  regard 
to  safety,  dependable  income 
and  marketability. 

'Write  for  List. 


HANSON  BROS. 

Secarittea 

160  St  JaniM  St  6S  SovIb  St 
Montml  OaaMk 


THE  TEST  IN 
CONTEST 

In  awarding  a  building  con¬ 
tract  a  contest  in  figures 
is  not  necessarily  a  true  test 
of  the  facts!  Sometimes  we 
are  lower  in  the  beginning. 

Always  we  are  lower  in  the 
end. 


THOMPSON-STARRETT 
Company,  Limited 

Building  Construction 


HINTS  TO  INVESTORS 


Jamaica  Public  Service,  | 

1  [  hdvr  hirii  n^skrrf  In  huti  some 
I  ■lamoirn  Piihli'-  .Sm  irc  nt  OS  pnuino  7  j 
j  ip  r  rent,  at  par.  Would  t/ou  udnsc  it  I 
I  <7.s  ail  investment 

j  -■  .If  tJu'  worst  time  I  hnunht  a  Ut- 
I  tie  Dome  Mires,  papina  $irt..=;o  per 
I  share.  What  would  i/oii  do  with  it"’ 

I  Would  you  advise  holdiiia  and  hopina 
j  to  sell  at  same  fipure.  or  would  you 
I  let  it  fin  and  hup  samethino  else.’  Jf 

I  so,  what  would  pnu  advise.  I 

3.  I  already  hold  a  little  Lake  fthnre  ) 
^  and  Keeley.  Would  you  inereasc  those 
ilor  buy  Holly Galt,  Out.  | 

t  An.swer — While  we  have  rothing  hut 

the  highest  regard  for  Jairaica  Piih. 
j  lie  Sertiee  Company  prefertr-d  stock, 

I  we  do  think  that  at  98  you  would  be 
I  pajing  somewhat  more  than  neee.s- 
i  sary  for  yotir  stock.  The  current  mar- 
,  ket  in  Montreal,  as  ostabll.shed  by  i 
firms  olo.'-'.cly  related  to  the  origina] ! 
offering  of  .securities  of  the  oonipany,  1 
is  95  and  accrued  ddividendd.  the  ac-  ■ 
cruaJ  dependent,  of  course,  f  ntirely  j 
upon  when  you  purchased  the  stock  i 
with  respect  to  the  quarterly  dividend 
date.  Jamaica  Public  Service  (’om-  1 
pany  has  fuliy  maintained  the  prom-  i 
i.ses  made  for  it  at  the  time  of  the  ' 
consolidaitlon  of  the  old  We.st  India 
Electric  t'ompany  with  two  other  .la-  | 
maica  companies.  At  the  present  time  : 
the  company  is  each  month  showing  a  j 
nice  increase  in  its  net  earnings.  It  j 
is  growing  .steadily  and  .satisfactorily  i 
and  those,  in  intimate  touch  with  the  | 
mar.a<g.'mcnt  a>re  extivmely  plcT.-scd 
with  the  results  lieing  attained  under 
the  direction  of  Stone  and  Webster. 
Inc.  Earnings  figures  indicate  that 
the  preferred  dicldends  .are  being 


arswere  to  Inquiries  are  hnsed  upon  Informnllnn  wlileli  THE 
l'l\.'%>n.\l.  TltlMS  believes  relfiihle  fair  iintl  ■lopreJuiMeefl,  l>iif  be¬ 
yond  the  exercise  of  care  ii<  seeiirinit  such  infurmation  Till!  I'I.\.\.V- 
t'l.4l,  TIMKS  nssiimes  no  resptinsibility. 

Inquiries  must  bear  the  signature  niifl  nibiress  ot  the  writer  In 
order  to  receive  attention.  Answers  thought  to  be  ot  public  Interest 
will  be  piihllslied.  If  nn  nrisiter  Is  not  of  general  lntere.sl  It  ^\III  be 
mailed  provldeil  st.'imped  self-nddresseil  envelope  Is  eiu'losed. 

Owing  to  the  large  nimiber  of  Inquiries  received  .and  the  lime  re¬ 
quired  to  secure  the  liiftrrniatlon  In  eonneellon  with  n  great  ninny  of 
them.  It  Is  Impossible  to  get  nil  replies  in  during  the  week  In  s, iileli 
they  are  rei'elved. 

All  inquiries  .are  handled  ns  evpedilionsly  ns  possible  nnd  if  sour 
answer  is  not  piibllsheil  In  nn  early  Is.vu.'  we  would  suggest  your 
keeping  In  touch  wllli  the  page  In  uriler  to  find  the  reply  to  your 
query  when  It  .appeara. 


Depreciation  before  Dividends 


In  dealing  with  the  actual  amount  available  for  dividends  This  wa.s  compared  in  last  week's  is-  j 

in  the  case  of  several  companies.  The  Financial  Times  has  in-  |  report  is  a  good  one,  Ulus-  i 

sisted  upon  depreciation  being  provided  for  before  the  per-  Ih;u^'V^he'"e^'t"u^induy^^^^^^ 
centage  available  for  dividends  is  figured  out.  Some  firms  t  past  year,  caused  by  the  steadily  hs-  , 
have  got  into  the  habit  of  working  out  the  rate  earned  on  their  >uR' cost  of  cotton  and  competition  from  , 

capital  stock  before  the  allowance  is  made  for  depreciation.  the  cornpany  w.-is  able  to  more  : 

O  .  ,  ,  .  ,  1  ..n  ...  ^hun  earn  its  dividends  while  at  the  > 

backing  up  the  view  taken  in.  these  columns.  Barron  s  ,  same  time  .snb.stanUally  strcnglhening  , 

New  \  ork  in  an  article  on  “The  Forward  March  of  Public  its  gimeral  financial  position.  Profits  of  i 

Utilities.  '  criticizes  the  statement  of  companies  which  refer  to  in  the  year  ended  April  30  i 

"balance  for  dividends,  depreciation  and  surplus."  “It  is  quite  |  i'^Tid’’'intc.y2  ^nd'*''dc‘^^"ctaUoi”an!l  ! 
as  essential.  this  paper  declares.  that  a  company  accumu-  I  war  ta.x  reserve  of  $45,006,  and  leave 
late  funds  for  the  replacement  of  its  boilers,  generators,  trans-  !o  ivaJancc  of  $134,832  av-ailable  for! 
formers,  wires  and  other  items  of  plant  when  they  become  ‘  ‘kvidends,  this  being  equal  to  7.2  per  i 
worn  out  or  obsolete  as  it  is  to  spend  enough  money  on  mam-  js  m  oonLra.st  with  expectations  ini 
tenance  to  keep  them  in  good  condition  during  their  useful  i  .some  quarters  where  an  actual  deficit 
life.  Depreciation  is  thus  an  essential  item  of  operating  ex-  expected.  Tlie  report  is  taken  as  ■ 

penses,  though  often  treated  as  a  charce  against  surplus."  '  I  ....orating  peso- ^ 

.  r<  I-  pj'  jfip  compiuiy  under  con.scrva- 

I  tive  management.  permitting  the  ! 

I  carrying  on  of  operations  on  an  econ-  ■ 

!  mica,  basis.  Payment  of  the  dividend  ' 


Canadian  Converters.  | 

I  am  a  holder  of  Canadian  Con-  I 
in  ters  stoek.  Will  you  please  (live  i 
me  your  opinion  repnrdiny  the  value  ’ 
of  this  stock  as  well  as  the  position 
ot  the  companjt  as  rertards  markets,  I 
,  etc.  I  am  interested  tii  this  situation  1 
.  with  repard  to  my  stoek,  as  I  am  un- 
'  intain  whether  to  hold  or  to  sell  out 
ai  a  favorable  opportunity. — L.  R.  R., 

I  .ilonircal. 

I  .\nswer — You  have  no  doubt  read  in 

those  columns  on  various  occasions 
recently  comment  which  we  have 
made  concerning  this  company.  Since  i 
then  the  annnal  report  for  the  1923  j 
fl.si-al  year  has  made  its  appearance.  | 
This  was  cxtmpared  in  last  week's  is-  | 

.  sue.  The  report  is  a  good  one,  illus-  i 
trating  that  in  spite  of  the  trying, 
timcis  in  the  tex-tile  industry  in  the  j 
I  |.ast  year,  caused  liy  the  steadily  ris-  , 
ing  cost  of  cotton  and  competition  from  , 
outside,  the  comjiany  wag  able  to  more  i 
than  earn  its  dividends  while  at  the  ' 
same  time  snb.stantially  strengthening  , 
its  gimeral  financial  position.  Profits  of  i 
$193,778  in  the  year  ended  April  30  1 
I  last  permiltt'd  the  payment  of  $23,940  j 
1  bond  intci-est,  and  depreciation  and  ; 

I  war  tax  reserve  of  $45,006,  and  leave  I 
ja  IvaJancc  of  $124,832  av'ailable  for! 


To  Out  of  Town 
Investors 

We  offer  investors  who  are  living  in  places 
where  no  reliable  investment  houses  are 
represented,  the  same  careful  consideration 
regSrding  their  investments  as  those  whom 
our  representatives  call  on  regularly. 

Should  you  not  be  familiar  with  the 
character  of  the  service  rendered  by  us  we 
invite  your  inquiry. 

Write  for  a  copy  of  the  June  issue  of  our 
monthly  booklet  “Investment  Securities.” 

The  National  City  Company 


112  St.  Jamcd  Street 
MONTREAL 


111  Mountain  Uill 
QlFBEC 


10  Kint*  Street  Ba^t 
TORONTO 


Advisory  Board 


Sir  Charir.,  B  Gorpos.  u.b.f  ,  ('iwirmav  Sir  .Ioiin  .4iRr>  .A.  ,1.  Brown,  k.c. 
Hon.  Sir  I.pmfr  (Iocin.  k.c  m.g  .m.i'  Chari  ks  R.  Hosmkr  Wii.moi  L.  Mattiikws 
I.T.-CoL.  Herbkhi  Moi.son.  I  .m.,;  .M  r.  I'Riin  \V  Miilim.n  Sir  Aik.uftos  Namon 
KnsoN  L.  PvAAK  \1'  \  Tii.i,kv.  k  i  .  Hon.  .T  M,  Wii.son 


taken  care  of  nearly  three  time?,  over,  ing  in  advanc'  further  dividend  ac-  i  ment^..  but  there  .seem  .some  possihil-  j  ],.f,  j,ni.oii  Huri>lu.s  for  the  year  ' 
which  is  a  rather  large  margin  for  a  tion  by  the  Hoard  For  Ibis  reason  i  ity  of  somclltiiig  iieing  glicii  the  ^  which  Incrc.ised  total  tiaJanco  at  profit  ! 
public  utility  company.  The  monthly  we  consider  the  market  for  Hollingcr  .shareholders  next  year.  In  .spite  of  |(,^,,  account  to  $659,309. 

reports  as  published  in  these  columns  well  worth  waitching.  and  also  deem  ;  the  fact  that  dividends  ha\-c  l>rcn  ac-  I  i-,  .  u  .  ,,^1 

from  time  to  time  have  indicated  that  its  purchase  sound  business.  c\  en  at  cumulative  the  stock  of  this  isimpany  '  'inng  Hie  year  there  was  effcclrd  j 
earnings  of  the  company  are  notably  current  levels.  ,  stands  in  lust  about  the  same  place  as  I  f  strengthening  of  the  company  s 


Preferred  Stocks 

Issued  by  old  estab¬ 
lished  companies  with 
pood  earnings,  Have 
proven  to  be  excellent 
Investments. 

We  shall  be  pleased  to 
send  statistics  regard¬ 
ing  certain  of  these 
stocks  which  we  are 
recommending. 

F.H.  Deacon  &.  Co* 

Members  Toronto  Stock  Exch&nce 

INVESTMENTS 
227  Bay  St.  Toronto 


from  time  to  time  have  indicated  that  its  purchase  sound  business.  c\  en  at  cmmilative  the  stock  of  this  company*  nnng  the  year  there  was  effected  j 
earnings  of  the  company  are  notably  current  levels.  ,  stands  in  lust  about  the  same  place  as  I  f  strengthening  of  the  company  s 

stable,  which  Is  another  rather  satis-  *  *  *  *  ill  "as  shortlv  after  the  dividends  were  j  position,  net  capital  bc- 

factory  con.dideration  in  the  case  of  a  *  *  *  *  |  The  high  of  the  stock  i.i  1923  V’. 

company  of  thi.s  kind.  Its  position  North  American  Company.  :  was  .54  and  the  low  38%  The  low  of!'”  y®"’  as.set,s  amounted 

has  always  been  excellent  however.  'the  pre.sent  year  has  been  42  nnd  the  ®»ct'ent  liabililies  of 

even  prior  to  the  consolidntion  and  as  Have  you  any  informntion  in  con-  hich  r»2.  A  roalizat.ion  <Sf  ihf'  very  .  investment  wa.a  in-  , 

worked  out  through  a  consideration  of  nectioii  with  the.  \orth  .4  nu  rwaii  i  lossos  the  eoniiKiny  ha.s  suf- '  7ear  to  $1.977. n.iO,  , 

the  figure.s  of  the  three  component  Company,  whieh.  I  understand,  is  a  j  fpppd  through  going  into  the  pneaii  i  shown  a  rcdui-tion  of  | 

companies.  pu.blie  utUity  eompany  operatmp  i«  b„pjnes.s  will,  we  feel,  permanently  In- : which. 

We  fee!  that  the  position  of  the  Cleveland,  tit.  J„ouis  and  Milwaukee,'  market  price  of  the  stock.  *^^”,3.4.  I 

company  would  justify  your  ptirchas-  and  .shall  be  pla.d  to  have  an  exprrs-  !  jf,e  same  time  it  would  appe.nr  that  'Taking  the  report  as  a,  whole  it  was  ■ 
ing  this  7  per  cent,  stock,  providing,  of  sion  from  you  as  reptrds  their  stork  .  i,oiiom  had  at  last  Ix'en  reached  “  rea.ssiiring  doenment,  proving  that' 


stable,  which  Is  another  rather  satis¬ 
factory  con .“=8 deration  in  the  case  of  a 
comi>any  of  thi.s  kind.  Its  position 
has  always  been  excellent,  however, 
I  even  prior  to  the  consolidntion  and  as 


cumulative  the  stock  of  this  company 
stands  in  just  about  the  same  place  as 
It  was  shortly  after  the  dividends  were 
cut.  The  high  of  the  stock  in  1923 
was  .54  and  the  low  38$,  The  low  of 
the  pre.sent  year  has  been  42  nnd  the 
high  52.  .\  realization  df  the  very 


NORTHERN  MEXICO  POWER 
&  DEVELOPMENT 


Bought 


Quoted 


even  prior  to  the  consolidntion  and  as  Have  you  any  informeition  in  coii-  high  52.  .\  realization  df  the  very 

worked  out  through  a  consideration  of  nectioii  with  the  \orth  ,4  mrri.c't/i  i  b,.avy  los.s«a  the  eomiKiny  ha.s  suf- 

the  figure.s  of  the  three  component  Company,  whieh.  I  understand,  w  a  j  fpppd  through  going  into  the  oeeaii 
I  companies.  pu.blie  utility  eompany  operatmp  ia- ,  husineas  will,  we  feel,  permanently  1n- 

j  We  fee!  that  the  position  of  the  Cleveland,  tit.  Louis  and  .Uiiu-ai/Acr,  '  market  price  of  the  stock, 

j  company  would  justify  your  ptirchas-  and  .shall  be  plod  to  hare  an  cjprrs-  !  jf,e  same  time  it  would  appe.nr  that 


Write  for  Circular 


course,  you  do  not  have  to  pay  more  far  investment.  ■  Kesses  and  the  .siirplu.s  pnictlcally  ! '•oinpany  is  able,  even  in  a  trying: 

I  for  it  than  the  current  market  level  as  Thankinp  you  in  advance  for  any  '  M-jpcii  otit  to  cox-er  these.  With  the  !  H'ne,  to  can  y  on  with  .a  fair  mea.sure  I 

established  in  Montreal  where  the  information  yon  eon  pivc  me  in  con-  I  tran.sfer  of  ocean  vessels  to  the  I'p-  '  siicce.ss.  With  regard  to  yotir  stock,  I 


I  trading  position  for  the  stock  is  fairly  nretion  ■, 
'  vood.  It  might  pay  you  to  check  up  Montreal. 

I  the  sotirce  of  this  offer,  point  out  that 
I  you  undcrfJtand  that  the  price  being  An^-er 
iii.sked  is  too  high  and  also  semtre  of-  Ameiican 


with  same.  *'.  £.  E.  IV..  l.akcs  trade  and  the  (Yimpany  de¬ 

ciding  to  get  out  of  this  imfoinin.sle 
•  _  The  stock  of  the  Korth  experiment,  it  is  rea.soimble  to  lMdiev<' 


«e  would  siigge.Ht  that  you  may  con-  j 
■sidcr  your  dividend.s  rixasonably  safe 
under  pre.sent  conditions,  nnd  that  the  ! 


Hoerner,  Smith  &  Compeuiy 


Ameiican  Company  is  being  sold  all  that  the  not  earnincs  for  1924  will  Pos.sihiimes  of  futmv  appri^iation  are 


fcrlng.s  from  one  or  two  Montreal  ctn^inent  with  a  xnew  to  .se- 

■souroca  curing  the  widest  pos.sible  .share  di.s- 

Dome  Mines.  '  tribution  in  th.-  .smallest  iioss.ble  units. 

This  is  in  line  with  .sound  pracuce  for 
With  mspcct  to  your  hc!dlng.B  of  corpor, ■, lions.  It  is  quite  m  Ime 

Pome  .Mutes,  purcha.sed  at  $19.50  h  r 'ri.n  a...  an  'i'..i,  . 


show  considertibly  more  than  those  of 


curing  the  xvldesl  pos.sible  .share  di.s-  hist  year,  when  los.ses  on  <H'ian  biisi 
tribution  in  the  .smallest  iioss.ble  units.  nes.s  .servtsl  to  cut  down  Ibi  eornm.i; 


not  to  be  Icxst  sight  of.  While  lliere  ' 
arc  a  number  of  difficulties  in  the  pre-  j 
.sent  situation  as  facing  Hie  textile  in-  ; 


1  .share,  w'e  do  not  feel  th.al  you  would 
■be  justified  in  .sacrificing  your  hold- 
I  ings  at  current  level.s  unle.ss  you  could 
,  see  an  opportunity  to  change  into 
I  something  where  the  advantage-s  ot- 
fe.red  would  justify  any  risk  lhat 
might  he  entailed  as  we.II  .q?  the  ab- 
I  sorption  of  your  already  rather  heavy 
lo.ss  in  Pome.  Were  the  prooertynol 


This  is  in  line  with  .sound  pracuce  for  j  on  tourist  bus  ness  and  then 
Lirge  corporaiions.  It  is  quile  in  line  freight  trade.  The  present  i 
with  the  polo  y  of  The  Anicriian  Tch  -  |  me,nt  seem  dcicniiimil  giadi 
photic  &  Tclfgiaiih  f  omp.in.A".  the  Hdl  j  cm  down  the  iicavy  a.Ilowa 
'I'clcphonc  Company  of  Cnn.ada..  Eimil-  gomlwill.  w  hich  iIk'a  dei  larc  i.s 
cd,  and  others  of  .sim.lpr  calibiv.  water,  but  even  so.  it  woii 

Notah  Amci  na,ii  I'onipany  stock  can  iv.as  iii.ibli  to  believe  that  I  In 
be  rcgarelcd  ns  a  higb-dass  bii.sinrs.'-  red  .shareholders  AVill  get  I 
man's  jnvc.stnicni.  .At  us  pnxsi'jil  smur.  tma-  and  in.stst  em  sonu 
tuairkcl  prii  ©  of  26',  it  .\icld,s  in  thcjls  ing  taken  to  give  them  some  return  i 
Mcinity  of  8  per  <eni.  Pivojends  are  j  '-s  they  bavo  now  Hie  vot.iii.;  rights 
pa.vablr  cither  in  <ash.  $2  per  share.  "Hb  divilends  In  .qrrears  tw.o  years  or  l 


an  r-sUbl.shed  oarner,  wo  „„«b.  be  in  -ash.  $2  per  share.  ^ 

4^  1  y  e*  a  .  wl 4  .-a  -a  c  S'lOlk  .'ll  l})'  PH  t  •  ‘  Of  4>ne-i*nlh  HTOM  ThlS  Sl‘>(K  f  H  11 


sorviHi  rut  down  iin  t  iirninps  *  o.-  lo.  my  n  m 

on  tourist  bus  ness  and  then'  inland  : ‘'”'stry  in  i  a.niula.  it  must  be  remem- 
freight  trade.  The  present  ,„,,nage-  -'onipany  i.s  strictly  a 

mont  seem  deierminol  gradiiallv  m  | -  '’nverting  organiz.a,1ion- maniifactur- 
cut  down  the  hcavv  a.llmvaj).  e  fo,- ,  mg  1  he  cotton  f.ahrics  and  other  goods 
gomlwill.  which  IlK'A  delate  is  maliiTv  |  apparcl  pf  various  kinds.  The 

■water."  but  even  so.  ,t  wo'ild  si  cm  ,  al.so  holds  the  manufacHir- 

iv.as  , liable  to  believe  that  I  he  rieie.r-!'"g  and  .sales  l  ight.s  in  the  Pommion 
red  .shareholders  will  get  teg.-, her  Hoii.scn  ,-ollar.  and  thi.s 

:sonK.  time  and  in.stst  on  some  .H  i, on  |  continues,  it  Is 

U  ing  taken  to  give  them  some  return  :  "tiderstoml,  to  be  of  graUfying  pro- 
■5-s  they  bavo  ,H*w  the  voting  rights  Tci  lions. 

..■HV.  /tO-ilendQ  t.i  nrre',c<2  t  .v  e  \e.aet.  '  4f  4^  4^ 


TRAIMSG  DEP.^RTMEST 

117  St.  Francois  Xavier  Street, 

MON'TRFAI,. 

Triepimne.  Main  012.1 

niHKCT  phivatf:  miRt.s 


11  Mall  Street, 
.NEW  YORK. 

lirrfor  3.55.5 


Automobile  and  Piano  Paper 

MANUFACTURERS  FINANCE 
CORPORATION  LIMITED 


i,  shaje  a  year  ;i.l  the  option  of  Hn 
,i,e  i  h-'i-i-'i"  '  h’  stock  bu..sis  the  sbar<  - 

.,,,,1  I  holder  may  .stead, .ly  im  iease  his  hold 
iligs  deriving  Hie  eqinya.lent  of  $2  60 
(ill  jin  dividend  based  upon  the  ciinent 
■PI,  mark' t  price  ( iffering  of  the  sto,  k  is 
,i|p  b(  ing  t.i.ken  c.aie  of  in  I'ana'ia  liy  one 
of  Hh-  la.i'gec  investment  hou,se,s. 
lid  I  North  .Vmerican  Compan.v  is  one  of 


— -  -  tempitvl  to  advise  you  to  liquid.'ile  as  '  a  ■  '  u 

\r  *  fw  es .  I  II  advantageouslv  as  possible,  but  it  -siiaje  a  \<ai  ;i.l 

Kinfif.  D0U9.  dtodffell  forgotten  that  w  tide  !  h-'-i-- 1'  "n'hes 

®  T->ome  Mines  ha.s  proKsblt  r>a.'-se,|  bolder  may  .stead, 

cTOTr-r-o.  Hirougfi  the  gieatrst  raining  portion  mgs  deriving  tli< 

of  it.s  eareer.  its  potentialities  .sir  still  dividend  bas.'. 

.SpeeUdistsin  Detroit  Motor  .Stocks  irtb^’e^^emuin:  'uZ 

MSTr.n  AM,  CNM.STKD  SKC.^R. TIE.S  the  PaM  '  :  haw  /’  r.  m  .Im  ia-'-g.'  inve 

Ontsrio  fame  around  the  world  and  North  .Vmericar 

_ _  _  _ its  .shareholdr rs  of  tho  early  days  have  tfip  larce.st  and  .st 

reaped  very  silixsta.ntial  ben>  fil.s  from  cempanies  in  the 
the-ii  initial  in\’e.':lment.s  In  moi  e  rr  arie.s  .serve  the 
b,  nt  yc.ar.s  the  Hacbn  in'iifsts  of  N'<  w  your  enu'my,  the 
V  ■  ||l  ■■  ■  \  ork  have  S<  cured  controlluig  interest,  .  entres  in  then 

/  *  1  B  $  I  1  , under  their  juri.sriici ion  the  nian-  There  a ro  .also  ow 

agemont  of  the  property  ba.s  been  a  ,1^,^  in  Hlmoia 
,  .sa ne  and  cconoml<n1  one.  This  year  itembcr 

TRADE-MARKS  among  one  group  of  j, "-,44' S2.5  sub.sni 

r>vci/-vc  J  ct-Aoe-urc  shareholders  dis.s,atisracf.ion  with  the  ,  ' 

DESIGNS  and  SEARCHES  ,,  -  standing  .against 

••Corre-Dondonce  Invited."  Dep-."H."  directors  witn  regard  to  con.sorvitiv 

THE  R.\jlS.$Y  fO.  273  Bank  St..  OtUwa  certain  mvevstme.nts  of  the  eomp.any,  '  ^  _ 

_  .and  other  mat1ers.and  since  that  time  ,  ,  .  . 

these  shareholders  have  bco,n  rather  >  ■  *I,s 

critiial  of  the  company'.s  affairs.  Tho  PP"'  duidcnd.s  uii 
BBSE22  .  ompany  ba.s  Invested,  however,  a  la rge  j  > 

i  portion  of  its  reserves  In  ''anadia.n  so.  pani  out  in  divid 

_  J  cmitie.s  of  high  calibre  and  it  is  be-  1”^  ba<  k  $ti,98u. 

RVriTH  A  POMPMfX  I  lim-ed  that  from  now  on  more  barmo.  properties,  cqmva 
SMI  1  n  , nations  wall  prevail.  These  '-ha.rc  of  common, 

.  t  I  a  unrcrta.int.ies  have  ha,!  a  eert.am  di  "'m  ■'-o  reinvested 

influence  on  tho  m.arkot  for  the  Earnings  are  li 
r  St.  John  St.MontPMf  •stock,  but  it  would  not  ,-eem  improba-  reriuircmf  nts.  Tl 


Doinihinn  I  anriers. 


IViminion  C.annors  nov 


I  Northern  Giant  Explosives. 

I  t  ilirnl  of  mine  holds  some  stork  in 
I  til.  .\r.rih'  rn  lliont  f:.rplesiie.s.  and  I 
hai.  hern  iiii.sureessftil  in  pe'tina  any 
infarmotion  for  him  about  this  com-  I 


TORONTO,  Federal  Buildinsr 


AUTHORIZED  CAPITAL 


$6,500,000 


'f  an  .•mi.alga-  pony,  nr  ri  rii  where  it  was  located. 


Illation  that  was  pul  Ihiinigh  last  vca.i 

If' 

laud  inclinlcd  some  tbiilv  <1  tfcivml 
I  ,ilaiils.  The  company  ha.s  hud  a  rat  In  r 
'^  !  difficult  time  Ihc  last  two  or  lliree 


hnvc  belli  made  iciriitlv  wc  would 
iudge  woiikl  be  made  by  insidi'i's. 
There  is  no  rf-giil.ir  market  for  the 
.stock.  Tin'  imprmemf'iit  in  mining 
lias  di  veloped  a  fairly  goixl  buslne,s.i 
foi  tin-  i  \plosi\.  compiimer.  during  Hie 


would  oppri  eiate  if  ynu  eauld  aivr  me  I  past  three  ,vears  ait  flrairoii,  <juc.  .  huve  bci  n  made 
S'liiir/hina  that  would  •iiidiunte  u'lic-  Northern  Explosives  has  aisfi  a  plant  I  Iudge  would  In 
ark  irns  of  any  I'slue  or  on  the  I’;h  ific.  Coast  mider  Hie  name  I  There  is  no  rf-g 


the  largest  and  .stroiipe.st  iiublic  utility  ,  y,..|,.o  and  enrnmg.s  h: 
cempanies  in  Hie  world  Its  siib.sidi -  !  ,,,  mark,  but  itie 
arles  ,s.-rvr  the  citjca  mentioned  in  jnduslrv  .should  I- (  cu 
your  ciHiuity,  these  being  the  largest  ,v  long,  .and 

fcntres  in  Hiell  re.speetive  .slate?  to  l,e  a 

There  are  .also  owned  valuatvie  protier-  (v.iUiition  The  price  < 
ties  in  lllmols.  held"  at  low  levels  fo. 


A  f'  TioT  horn  lip 
in  1  his  , 
f  iiinro  slnh)). 


DESIGNS  and  SEARCHES 
*•  Corre«Dondonce  Invited.”  Dep*.  “H.” 
TRE  R.\MSAY  fO.  273  Bank  St..  OtUwa 


ojn  <1  m  jnrlustry  s.honM  V- <  nmf  iiinro  sIhIh). 

\7^i\  }v  f(HY'  lorip,  n.iui  <';irnin;;S| 

.slatf^'S  winiM  .ipiXHi  to  hr  n  rT-;4.>4in;il»Ir  r\- 
proiw^’i-  'I'ho  priff  of  tho  s'tof  k  Tihm 

hr'ld  low  Irvrls  for  h  Imol  tiino  aM*1 
lotH.l  of  if  yon  hflvr  |pa,tlf'n'’r  t'-  wait  for  th** 
rro  out-  rJrcln.raMon  <»f  thr  liivKii  Ufi  think 
inv<-st- I  that  vou  will  Iw-  rovardM  from  tho, 


it'v  fht'  stof'k  u'fjx  of  ony  I'tifitr  nr  on  1h»'  ific,  ('oast  iijuk  r  thr  jiani 
^  3foH/rrr7/,  'Tlianl  IL\j>losi vrs  ('onipany. 

Au.'^wrr — Xf«rthorn  frinnt  Kxplosivrs  Tlu'ro  apP‘Tt’*'‘ntIy  is  viu  v  litth*  sto4  k  o 
oiontiollrd  by  Norlhrm  1  >xplostvr.«?  Northern  (iiant  lOxplosi vo-s  In M  h; 


I'll  orkrralinjr  a  plant  f<ir  tho  tho  pii!)Ii<’  and  thr  fi^w  p 


th.'it  I  p.'is!  f»'u  \'4  a.?’s 


cx:.SMmi  e  ooMBMOC 

UMITTO 

IT  St.  John  St.MontPMf 

•PMON«  •  •  411  , 


On  Kcrdember  .>n,  192.",.  a  lota.l  of  if  you  have  |patlf-r 
$1  38..'j44,S2.>  snb.snl’ary  Ifojids  wrro  out-  decl.a.raelon  of  the 
standing  a.gainst  property  a,n<l  invest-  that  von  will  lx- 
menfs  con.sorvatively  vtiJned  a,l  $2.'>2.-  market  st.a.ndpiwjil 
972,748.  'J'he  parent  company  has  jm  y:  y. 

ifonded  debt,  its  common  stock  ha.s 

pani  dividend.^,  uninterruptedly  for  15  Howard  Smi 

years  In  this  period  the  comiian.v  h.fs  , 

.  .  ,  -  .  .  I  am  Ihuih.ina  of 

pani  out  in  liividcnds  $2.j,12.>.i()X  and  ..  , 

.eira  ni.‘‘hiii.s  prefer 

pill  l,a<  k  $1,, 980.163  of  earnings  into  . 

•  ,  .  .  r,  and  Ifaward  Smiti 

properties,  cqmva  cni  In  $18.11  per  .  ,  , 

V-  ,  .  ,f.n;  -Cl  share,  and  would  I 

sha.rc  of  common.  In  192.1  $12.0(1,(80  1  . 


Howard  Smith  Preferred. 


Earnings  aro  In  excess  of  dividend 
reuniremf nt.s.  'I'he  balance  for  1923, 


I  am  Ihinl.iiip  of  pun  hasinn  Canada 
Sli  anvihips  preferred  ni  is  a  .share 
and  llnward  Kmilh  pn  f.  ered  at  98  a 
share,  and  would  liki  your  opinian  on 
hath  at  Ih'  se  srrui  ili' s  -.Id  'I.  H  I  FI  L, 
Montreal. 


.Answer—  Hefoi'c 


can  gi\  e  ,an  Intel - 


tK:8t  the  pnee  wall  again  harden.  hefo,v.  deprecation  rc.scrves,  .  ,(ual!cd  ''e-’bt  n  pl.v  to  yonr  im.mrv  it  wouM  be 


making'  your  pre.sent  holdings  appear 
:  less  disadvantageous  than  at  present. 

I.ake  Shore  and  heelej. 

I  AYe  note  that  yon  already  hold 


I  $42  58  per  share  of  $.50  par  pi  f  feried 
and  after  loeferrcd  dividend.s  equalled 
$.'i.70  js  r  .share  of  rommon. 

The  slock  I..'  instantly  m.i.rkitahlc. 


jKi-f  .s.Sary  f(,r  ns  to  know  whal  place 
such  pnrclia.ues  would  hobl  .(tnoiig'' 
yonr  total  m\ cstimiit.s  Tlie  fii.st  stoik 
.von  rnonlion.  <'ana<ia  .'-team,  tiifis.  I're- 


qnallrd  I""'6ba 

xour  tolii I  nn 


^  shHT*(^s  in  lv>th  of  thosp  mu'.f's.  W  bilr  ft  js  f>Ji  thft  Nou’  ^  oi  k  Strn  I 

wc-  think  your  puruhnFies  ViHvr  ronsid-  Kx<  haufi**  und  is  uuotod  in  The  rf*;;ul.ri 
rrablf'  morit,  it  inicht  ix'  advisfdhlf^  fo7*  list-s  as  iiubhshofl  in  tb 


\  ou  to  <  nnsifior  a  further  flivrrsifira.- 
t.ion  rntbor  than  a  duplication  Tborr 


on  the  New  Voi  k  .Sio.  k  feen  d,  is  not  paying  .. 
'1  bs  quoted  in  the  regul,;ii  may  not  until  l.itc  next 
it-s  as  pubh.shcfl  in  tin-  longer  .A  icterince  t‘i 
ners  Its  mice  ia  ii«n  Is  made  elsewhf  le  on  th 


dally  nowspapers  Its  pi  ice  is  nsn- 
ally  f.rm  m  line  with  the  gencraJ  sii- 


a  number  of  other  m.ning  stock.'i.  vestment  markit. 


I  Saw  It  In 

JFittffnrfal  S^imrs 


:  if  yon  (lesire  this  ela.ss  of  speculation.  It  <  an  hi 
I  to  which  you  might  turn.  North  .Anie 

'  Hollincer. 

In  suggesting  Hollingcr  as  a  possi-  '!^mmn 

hie  purchase,  you,  of  coursei.  ha\o  -vmom 

named  probably  tho  finest  I'xamplc  of  •  , 
gold  mining  security  po.ssiblo  to  of.tain 
on  this  continent.  Its  record  is  unique. 
blit  its  history  i.s  too  well  known  to  'bcir 
merit  further  discussion  in  these  col-  uon  of  this 
mnns.  AA'c  have  no  doubt  that  ulfini-  ^  -safe  pun 
atcly  the  dividend  on  Holinger  will  be  m\c.s1mcnt 
increased,  and  while  the  present  mar-  "tieic  the 


an  he  sei'ii  from  the 


is  iisu-  niade  risewh*  rc  on  th:.s  page. 

ncraJ  Sii-  Howard  Smith  prcferri  I  i.s  paying 

a  dividend  of  x  per  cent.,  a'al  with  fair 
tX)ve  the  husine.ss  conditions  .slenild  'ontinue  to 


North  .Ame.'ican  t'ompaiiy  s  .stoik  rc-  pmch.ii.se  would 

prc.scnts  a  .sound  and  conservative  yield  of  sliglttly  over  8  |> 
purchase  at  cm  rent  li-vcKs.  raiiking  I-rc.scnt  market  prices,  I  he 
high  among  public  utility  .seciiriti.  .s  f'-'ord  of  earnings  and  ion 


a  dividend  of  x  per  eent..  a'el  with  fair 
husine.ss  conditions  .should  'ontinne  to 
do  so.  A  pnrch.ji.s,'  would  give  yon  .a 
yield  of  sliglttly  over  8  c  r  cent,  at 
pre.sent  market  prices.  The  eompaiiy's 
record  of  earnings  and  lonrnon  .stis  k 


'I  he  < 'anadian  offer- M'''l’l'’bds  has  been  a  J'ltl*  -irregular 


ing  i.s  being  ■  ,u'ne,i  out  largely  to  al-  ’b  the  course  of  the  pa.sl  few  years, 
low  Canadian  mvesiors  to  diversify  ""'‘bg  b,  busines.s  condJtions. 

their  inve.siincnt  b.sts  through  acquisi-  ‘‘bd  partly  as  a  rosiilt  of  :i  rather  cx- 
Uon  of  thi.s  stock,  and  wc  regard  it  a-s  I®n.sivc  programme  of  ik  velopmcnt 


a  .safe  puritia.se  at  current  k.vel.s,  for  "Pf'b  which  the  company  entered,  In- 


inve.s1mcnt  and  loiig-liold  pur) 
where  the  i-ontininty  of  rilni 


ket  price  appears  a  trifle  high,  there  is  ‘"'fb'®  s'l-ei  ulaUve  rHi.s.sibilitics. 

jio  doubt  that  the  market  ks  dLi>count-  ^ 

_ _  C!anada  Steamships  Preferred. 


Are  You  a  Stockholder? 


ENQUIRY  COUPON 

To  the  Editor,  “Financial  Times,”  .Montreal. 

*  Ifhink  of  purchasing} the  following  securities: 

Please  gite  me  your  opinion  (free  of  charge)  regarding  same. 

Purchatini  Pries 


I  /  have  in  mind  to  hint  .same  Canada 
Ktvam.ships  prrii  rrtd  and  liominion 
I  tymurrs  eoinmnn  shares  as  a  spetula- 
i  tion  of  Iona  pull.  .My  idea  is  not  so 
i  miieh  ha.i'inp  repulor  diridends  bill 
I  rather  la  profit  by  the  appreeiatioii  in 
I  prices  of  thr.se  slocks  should  the 
I  dirrrlnrs  of  thc.s<'  rrspretire  com  pa  iiirs 
dreidr  to  start  poyinp  diridends  apain. 
I  say  ne.rt  year  or  the  year  after  nc.it. 


hold  pur(H)s  s.  '  Inding  the  erection  of  a.  ii' w  mill  and 
of  i  f  lnrn  is  '  arious  othi  r  improvi  mi  nts  to  the 
VC  pus.sibilittcs.  Plt^bt.  as  well  as  the  a<  i(uisitK)n  of 
t.mlier  limits  down  tlx  Si  l.awrcncc, 
_  -  1  IS  cent  issue  of  bonds  h.i,-.  given  the 

S  rrererrecl.  company  woikmg  capital  that  it  ro- 
u  .same  f'anada  '!b"''d.  allliough,  of  conrsi  .  this  Imnd 
and  liominion  i-ssne  indireclly  removed  Hn-  preferreo 
s  as  a  spcdila-  ^  liHl'  from  its  former  po.sition.  .as 
idea  is  not  so  '  Ponds  Iv  caiye  a  prior  1  en  on  earn- 
diiddend.s  hut  inns  and  a.s.sct.s.  I  nijcr  good  bli-siness 
apprei-iatioii  in  eonditions,  on  which  tljc  i  ompany  is 
s  should  the  --ieiK  iidcnt  gi  ncraJIy.  and  a  strong 
tire  comyanirs  biarket,  lln-  pri-fi  rrc-<l  stock  should 
irificiels  apain  risi"*  .igain  t-i>  Iiighej  lf'\i4s.  Herhaps 
ear  after  ne.it  would  be  bettor  for  you  to  buy  the 


Your  opinion  an  both  Ihrs 


lies  '-^bds.  which  arc  a  prior  lien  on  assot.s 


'.will  be  very  niw  h  apiireiiatrd.  I  am  land  earnings,,  aJthougti  they  would 
a.  constant  reader  of  jioinr  I'aluahle  g'A'e  you  a  y'ield  of  one  pir  cent.  Ic.ss.  . 
I  papi  r  that  I  always  find  1  ery  iiileri'st-  - - - 


Same  of  Enquirer . 


Som  de  plume . 


The  Replies  will  be  published  in  The  Financial  Times,  under 
the  nom  de  plume  (not  the  name)  of  the  enquirer,  and  a  marked 
copy  sent  if  requested, 

•Cross  out  line  not  desired. 


iup.—fFRFLFSLl).  I,  re  lid' Mere.  f>.Q. 

.Answer — AA'e  are  rather  inclined  to 
favor  both  .stocks  you  mention  if  ,vou 
look  at  them  as  "speculations  for  a 
long  pitll."  Canada  Steamships  Pre¬ 
ferred  is  selling  at  the  present  time  at 
$48  a  share,  in  spite  of  the  fact  that  it 
has  nearly  two  years  and  one-half  of 
dividends  accumulated  on  it.  which 
when  they  arc  paid  w'ould  represent 
about  $17.50.  This  would  bring  the 
price  of  the  present  stock  on  that 
ha-sis  down  to  about  $31  a  .share.  It 
'  13  unoertain,  of  course,  just  when  the 
compei.n'y  ■will  resume  Its  dividend  pay- 


AN  ACKNOWLEDGMENT. 

(From  .V  Bank  Manager.) 

Dear  Sir; 

1  am  in  receipt  of  your  letter  of 
10th  in.'rtant,  re  Maltaganii  Deben¬ 
tures,  and  thitfink  you  \ci:y  much 
for  the  trouble  you  have  taken. 

I  assure  you  the  information  con¬ 
tained  therfin  is  very  intero.sting, 
and  I  will  lie  pleased  to  submit  it 
to  the  person  on  y^'hose  la-half  I 
made  the  inquiry. 


Wat^r  PowerT^ 

ihe  Essential  Factor 

A  DEPENDABLE  supply  of  cheap  Hydro-Electric 
Power  is  the  essential  factor  in  successful  manu¬ 
facturing,  and  so  the  growth  of  Industry  is  inseparably 
linked  with  the  wise  development  of  our  Water  Powers. 

Hydro-Electric  Power  Companies  have  an  assured 
market — they  supply  a  basic  and  ever-increasing  demand 
that  varies  little  with  seasons  or  financial  conditions, 
hence  their  earnings  are  steady  and  consistent. 

We  shall  shortly  offer  to  Investors  an  unusually 
attractive  Issue  of  the  Bonds  of  a  soundly-established 
Hydro-Electric  Company  that  will  serve  a  prosperous 
and  growing  industrial  district. 

Browne,  Urquhart  &  Company 

180  St.  James  Street,  Montreal 

Ernest  Savard,  Limited 

90  St.  James  Street,  Montreal 
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Deserting  a  Vital  Public  Duty. 

XITHATEVER  the  justice  of  pleas  that  were  submitted 
V  to  Parliament  on  behalf  of  the  postal  employees 
on  $he  ground  that  they  had  been  subjected  to  a  series 
of  unnecessary  and  exasperating  delays  in  a  settlement 
of  their  wage  dispute,  only  the  strongest  and  wide¬ 
spread  condemnation  will  be  expressed  for  their  deser¬ 
tion  of  the  vital  public  service  which  had  been  entrusted 
to  them.  There  are  certain  responsiblitles  of  public 
employment  such  as  the  maintenance  of  law  and  order, 
protection  from  fire,  railway  transportation,  and  post.Tl 
duties,  that  stand  out  above  the  ordinary.  Bungling  in 
wage  negotiations  with  bodies  like  these  is  blameworthy, 
but  until  this  has  reached  an  extreme,  that  does  not 
apply  to  the  present  post  office  situation,  it  furnishes 


a  better  position  than  any  other  Canadian  industrial 
group  of  which  we  are  aware. 

There  arc  few  if  any  industries  In  Canada  that  were 
able  to  show  around  one  hundred  per  cent,  capacity 
production  and  sale  of  their  commodities  in  Canada 
last  year,  and  ninety  per  cent,  for  this  year  to  date. 
There  Is  probably  no  other  industry  In  Canada  where 
buying  has  remained  so  consistently  steady  and  whose 
market  is  as  assured  month  after  month  with  as  few 
fluctuations  In  the  personnel  of  customers  as  the  news¬ 
print  Industry.  The  price  to-day  is  practically  double 


England's 
Campaign  on 
Profiteering 


(By  H.  N.  Cassnn  in  “Boston  New.s 
Biireaii.”) 

London. — The  most  serious  recent 
event  in  England  has  been  the 
what  it  was  in  pre-war  days  under  similar  conditions,  j  jaunchlng  of  a  new  campaign  against 
and  in  the  ordinary  adjustments  of  prices  may  be  ex-  j  profiteering  by  the  Labor  Govern- 
pected  to  work  down  still  lower  in  the  next  two  or  I  ment. 

three  years,  as  should  he  the  rase,  and  Indeed  must  he  :  ^  a 

J,.,  '  heen  prepared  by  the  Board  of  Trade 

the  case,  with  the  bulk  of  other  commodities.  ,  jjg  introduced  into  Parlia- 

Aliove  all,  the  industry  has  reached  a  rather  unique  ;  ment  before  the  present  session  is 
position  in  consolidating  the  goodwill  of  its  customers,  i  ended. 

the  publishers.  Wc  doubt  if  there  is  a  single  other  in- 1  *’***  I” 

*  ^  ^  has  been  introduced  by  the  Labor 

dustry  active  in  Canada  that  could  announce  a  cut  that  |  pald- 

represenfs  less  than  three  per  cent,  and  receive  word  |  win  has  been  influenced  by  it.  In 
from  its  customers  accepting  the  reduction  as  all  that  j  his  last  speech,  Mr.  Baldwin  declared 

they  could  expect  to  receive  and  declare  that  this  small  i  policy  of  the  f  onservative 

/  .  J  .  .u-  Party  must  be  to  eliminate  profiteer- 

reduction  was  ‘  wholly  satisfactory.  And  yet  this  is  1  jjjg  j 

the  tenor  of  the  comments  that  have  been  received  by  Mr.  Baldwin  is  .still  the  leader  of  | 

the  various  Canadian  mills  from  the  United  States  pub- ^  the  Conservative  Party.  He  was 

lishers,  who  constitute  close  to  ninety  per  cent,  of  the  ;  Minister  six  months  ago.  He  1 

,  ,  ,,  ,  ,  I  is  an  easily  influenced  opportunist 

customers  for  their  output.  I  and  he  is  trying  to  steal  the  Labor  , 

It  will  take  a  little  time  for  increased  demand  to  ;  Party's  thunder.  1 

lake  up  the  slapk  eaused  by  the  rapid  growth  in  capa- 1  .fust  as  he  jumped  forward  with  ! 
citv  of  Canadian  mills  during  the  past  few  years.  That  unfortunate  high  tii^riff  policy.: 

^  .  u  ,  I  when  he  had  reason  to  believe  that 

this  slack  will  be  taken  up  in  a  comparatively  short .  ^joyrt  Ge„rgc  had  decided  to  become  i 
time  is  the  firm  conviction  of  those  who  keep  in  close  j  a  protectionist,  so  now  he  has  jumped 
touch  with  this  industry.  Then  Canada  will  be  com- [forward  with  an  attack  on  profiteer- 
pelled  to  build  more  mills  and  by  that  time  will  be  the  1  ahead  of  the  Labor  Party. 

,  ,  1  ,  J  1  ,u  ij  As  for  Idoyd  George,  who  is  now 

greatest  newsprint  producer  in  the  world.*  ' 


POSTING  UP  EVERY  MAN’S  INCOME. 


CONGRESS 


TOO  NOSEY  » 

—Harding  in  the  Brooklyn  Eagle. 


Government 
Municipal  Bonds 
Unlisted  Stocks 
Bonds 

BOUGHT.  SOLD,  QUOTED 


Our  Minine  Department  has 

a  complete  Statistical  Hur^^au 


Write  us  for  information 


Members ^ontr^aL  Mining  Exchange 


BlllFDUII,WBITE}CO., 

IIMITFD 


136  St.  James  Street 
Montreal 


INSIDE  STORIES 


OF  THE 
STREET 


Very  Human— But  Not  Disproven. 

'J*  HE  best  that  can  he  said  for  the  ease  presented  on 


behalf  of  Hon.  .lames  Murdock,  Minister  of  Labor, 
at  Ottawa  before  the  Committee  on  Privileges,  is  that 
the  ronduet  of  the  aceused  .Minister  was  “very  human.” 
not  the  slightest  palliation  for  the  disruption  of  postal  | average  man  will  not  he  disposed  to 
services  that  went  Into  effect  on  Wednesday  and  Thurs. 


day  of  this  week.  Employees  In  services  such  as  we 
have  mentioned  have  a  peculiar  duty  to  the  public 

beyond  the  duty  that  rests  with  employees  of  a  private  !  fragmentary  and  not  presented  by  him  as 


corporation  or  a  number  of  other  government  services. 


go  to  any  lengtli  In  condemning  his  withdrawal  of  his 
own  funds  from  ihe  Home  Bank  after  he  liad  received 
a  warning  that  it  w’as  in  bad  shape.  The  Minister’s  ease 


frankly  or  as  fully  on  a  single  occasion  as  could  have 


When  this  obligation  Is  thoughtlessly  or  wilfully  disre- i  f^^sired.  Nor  was  there  evident  any  overwhelming 
garded.  the  public  will  be  certain  to  turn  against  the  ! ^he  Government  members  to 


regarded  as  the  leader  of  the  Liberal 
Party,  he  ha.s  not  as  yet  made  any 
announcement  on  profiteering;  but 
the  fact  remains  that  he  was  the 
author  of  the  first  Profiteering  Act 
of  1919.  This  fact  will  prevent  him 
from  being  very  effective  in  opposi¬ 
tion  to  the  new  hill. 

Daiigerniis  Element  in  New  Rill. 

The  situation  is  that  the  Labor 
Party  Is  calling  the  tune  and  making 
the  other  two  parties  dance  to  it.  And 
the  new  tune  that  the  Labor  orches- 


R.  .1.  Fleming,  former  general 
manager  of  Toronto  Railway  com¬ 
pany,  has  stayed 
FI.EMING  right  on  tiie  job  in 
ON  THE  JOB  connection  with  the 
winding  up  of  the 
affairs  of  the  company.  For  a  long 
time  R.  .1.  was  very  closely  associ¬ 
ated  with  the  late  Sir  William  Mac¬ 
kenzie  and  in  their  conversations  lie 
obtained  a  very  thorough  knowledge 
of  all  the  inner  workings  of  the 


cause  of  those  who  use  this  type  of  weapon  to  enforce 
their  demands.  President  Coolidge  made  a  clean  sweep 
of  striking  members  of  the  Boston  Police  Force  under 


secure  evidence  and  particularly  on  the  one  point  that 
was  essential  to  establish  the  charge  against  Mr. 
■Murdock  of  being  recreant  to  his  oath  of  office, — as  to 


tra  is  practicing  is  an  Anti-Profiteer- 1  company  trom  the  time  it  was  start¬ 
ing  fox-trot,  which  will  not  conduce  ! 

to  the  stability  and  prosperity  of  the  '  Fleming  is  at  present  in  Lon- 

Brltish  Isles.  ‘1®^'  confer  with  the  lawyers  of  ihe 

The  new  Anti-Profiteering  Bill  has  company  in  connection  with  the  case 
not  yet  been  published,  but  it  is  before  the  Privy  <  oiincil,  .is  it  is 
known  to  have  a  new  and  very  dan-  figured  he  has  a  better  undersrund- 
gerous  element  in  it.  It  will  give  different  undertakings 

the  government  the  power  to  seize  tlian  anybody  else.  Incidentally  it 


similar  conditions,  and  Winnipeg  citizens  rallied  to '  whether  the  case  was  discussed  by  the  f'ahlnet 


beat  a  similar  outbreak  on  the  part  of  civic  employees 
in  their  own  city.  The  Dominion  Government  owes  it  to 
the  public,  not  only  to  see  that  the  service  is  maintained 
as  far  as  a  new  organization  can  do  so,  hut  to  meet 
out  some  salutary  form  of  punishment  to  those  who  have 
led  the  rank  and  file  of  postal  workers  Into  this  uncalled 
for  violation  of  their  obllgatllons  to  the  country  as  a 
whole. 


Special  Committee  for  the  C.  N.  R. 

An  Important  step  In  connection  with  Canadian 
National  Railways  Is  the  formation  of  a  special 
standing  Committee  on  National  Railways  and  Shipping. 
The  formation  of  such  a  committee  was  advocated  by 
The  Financial  Times  over  one  year  ago  as  a  method  by 
which  the  operations  of  the  National  Railway  System 
might  be  brought  into  closer  relation  with  Parliament 
and  at  the  same  time  avoid  the  danger  of  clashes  on 
political  grounds  that  are  bound  to  occur  when  a  subject 
is  discussed  and  disposed  of  in  a  full  session  of  Parlia¬ 
ment.  It  was  suggested  at  the  time  that  certain  confi¬ 
dential  matters  wherein  a  full  measure  of  publicity 
might  endanger  plans  of  the  management  in  competition 
with  the  private  railways  might  he  dealt  with  by  this 
committee  and  action  recommended  to  the  House.  This 
step  was  urged  as  a  possible  method  for  giving  the 
Canadian  National  Railways  as  fair  a  chance  of  efficient 
operation  as  could  be  devised  under  a  public  ownership 
system. 

The  suggestion  of  this  paper  was  supported  favorably 


any  materials.  In  case  they  are  being 
sold  at  unreasonably  high  prices. 

This  Is  the  thin  end  of  a  Hocialist 
wedge.  The  reasonableness  of  the 


The  farthest  that  public  opinion  generally  will  go  in 
connection  with  the  verdict  is  to  give  It  a  Scotch  turn, 

“Not  proven”  .Mr.  E,  Guss  Porter,  who  laid  the  charge,  j  profit  will  he  decided  by  a  Civil  Ser- 
need  not  take  seriously  the  gratuitous  suggestions  I 
offered  from  the  Government  .side  that  he  should  resign 
on  the  ground  that  his  charges  were  not  only  not 
proven,  hut  “disproven.”  The  same  type  of  human 
nature  that  will  be  inclined  to  credit  Mr.  .Murdock  with 
acting  as  the  great  majoHty  of  human  beings  would 
have  acted  on  receiving  a  “tip”  that  a  hank  was  in 


is  stated  he  is  a  very  large  share¬ 
holder,  having  accumulated  a  con¬ 
siderable  amount  of  the  stock  over 
a  number  of  years  past. 


committee  decides  that  it  Is  too  high 
it  may  order  the  confiscation  of  the 
goods.  The  aim  of  the  bill  is  tolKEKIHNG 
weaken  and  eventually  destroy  the  FAITH 
whole  structure  of  trade  and  com-  ’ 


When  Sears,  Roebuck  &  Co.,  the 
big  Chicago  mail  order  house,  insti¬ 
tuted  their  "Satisfaction 
or  Money  Back”  guaran¬ 
tee.  predictions  of  ruin 
resounded  on  every 


nierce,  which  is  based  on  the  making  I  hand.  None  of  them  has  thus  far 
of  profits.  been  realized.  The  guarantee  has. 

The  author  of  the  new  bill  Is  Mr.  '  however,  resulted  in  a  good  fund  of 
imminent  danger,  will  not  lie  disposed  to  accept  any  |  Sidney  Webb- president  of  the  Board  '  stories  among  old-time  employees, 
argument  that  the  Minister  just  “happened”  to  with- 1  Trade.  He  is  the  Karl  .Murx  of  One  department  still  recalls  vivid- 

draw  that  money  after  the  Cabinet  meeting.  The  only  j  I'’*’  ‘‘’a 

.  the  London  <  ounty  Council  and  13  jack  who  returned  a  pair  of  boots  in 
method  whereby  the  charge  could  be  held  as  being  dis-  years  in  the^Mvil  Service.  worn  condition  rather  soon  after  re- 

He  is  the  supreme  doctrinaire  of  ceiving  them,  but  nevertheless  got 
collectivism  in  Great  Britain.  He  his  money  back.  The  company  has 
has  written  a  score  of  volumes  on 
the  machinery  of  government.  And 
the  title  of  his  last  book  is  “The 
Decay  of  Capitalist  Civilization.'' 

He  was  called  to  the  bar  when  he 
was  26.  blit  he  never  practiced.  He 
has  always  been  the  learned  de¬ 
fender  of  bureaucracy  in  all  its  j  - 

forms.  '  A  number  of  local  traders  were 


business  man  who  was  given  whet 
looked  like  a  particularly  good  tip. 
When  he  received  it  lie  made  the  oti- 
servation  that  he  would  have  a  good 
bet  on  it.  A  little  later  on  he  w;  s 
observed  to  take  his  usual  position 
in  the  $2  line,  but  owing  to  the  at¬ 
tractiveness  of  the  information  he 
had  received  tie  allowed  himself  tlie 
privilege  of  buying  two  $2  tickets, 
instead  of  his  customary  one. 

One  of  the  explanations  of  the  dif¬ 
ferent  attitudes  taken  by  men  is  that 
where  they  sign  a  cheque  they  are 
willing  to  play  with  thousands,  but 
where  they  feel  the  money  passing 
through  their  hands  they  confine 
their  operations  to  a  few  dollars. 


proven  was  to  have  it  established  that  the  Home  Bank 
affair  was  not  discussed  at  the  Cabinet  meeting  at 
which  Mr.  .Murdock  was  present  closely  following  the 
midnight  visit  and  consultation  with  the  Government 
by  Home  Bank  directors  from  Toronto.  “Not  proven” 
rather  than  “di.sproven”  probably  will  size  up  the 
situation  in  the  mind  of  the  average  citizen. 


since  then  received  orders  for  over 
$100, 00ft  worth  of  merchandise  from 
that  particular  section  of  Michigan, 
I  and  the  heads  of  the  shoe  depart¬ 
ment  still  insist  that  it  is  all  due  to 
the  lumberjack’s  relation  of  his  ex¬ 
perience. 


Excellent  Work  of  the  Bond  Dealers. 

'J'HE  reports  th.nt  were  published  last  week  and  are 


He  has  never  been  in  any  private  |  discussing  what  small  bettors  Mont- 
business  and  has  never  had  any-  real  millionaires 

thing  to  do  with  the  production  of  MILLIO.V.VIRES  were  when  they 

S3IALL  BETTORS  went  to  the  Blue 


contained  in  this  week’s  issue  of  the  activities  of 
the  Bond  Dealers’  Association  of’  Canada  form  a  very  ;  pro'fns'^ 

creditable  record  of  efforts  by  a  group  of  men,  mostly  j  For  .Ift  years  he  has  been  a  de¬ 
now  the  younger  members  of  the  Association,  to  build  !  votee  of  public  ownership  and  he  is 
up  legislation  and  practices  that  will  make  for  sounder  '  most  powerful  fig- 

conditions  in  connection  with  investment  in  Canada.  It '  '*1  *he  f’^hor  (  abineC  He  doni- 

- - -  . —  .  . „  .  ,1..  .  '  mates  his  fellows,  not  by  his  per-  -  .  „  , 

by  Mr.  Forke,  leader  of  the  Progressives,  in  the  House!**’  ’"3*  mombers  of  this  Association  have  con- 1  sjonality  or  his  eloquence  hut  by  his  •'•P*®  i*'"*  having  a  little  interest 

early  this  session.  Following  this  came  a  proposal  Ly  I  efficiency  of  the  .  ®ncyclopaedic  knowl^edge  of  the  P^o- ;  !n^|jj®^race' m  order ^to^g^^^^  cm 


Bonnets  track.  In 
a  number  of  cases  it  was  noticed 
that  some  very  wealthy  men  were 
never  found  outside  of  the  $2  line, 
they  evidently  working  on  the  prin- 


appointment  of  a  committee  1 **‘*''^  P**'^®*''*  Protection  t  «  i. 

and  propo.sed  capital  expen- '  provinces.  Their  efforts  have  “‘fp ‘j’"*  ."f**  a  ml 


Sir  Henry  Drayton  for  the 
to  deal  with  the  estimates  and  propo.sed  capital  expen 
ditures,  and  later  the  Minister  of  Railways,  Hon.  G.  P. 
Graham,  moved  for  the  appointment  of  a  committee 
"to  which  will  be  referred  the  estimates  of  the  Canadian 
National  Railways  and  the  Canadian  Merchant  Marine 
for  the  present  session  for  consideration,  provided,  how¬ 
ever,  that  nothing  In  this  resolution  shall  be  construed 
to  curtail  In  any  way  the  full  right  of  discussion  in 
Committee  on  Supply.” 

The  proposal  of  Mr.  Graham,  which  embodies  essen¬ 
tially  the  Idea  urged  in  these  columns  last  year,  and  was 
supported  by  Mr.  Forke  and  Sir  Henry  Drayton,  has 
been  adopted  by  the  House.  It  will  always  be  difficult 
to  divert  politics  from  discussions  of  the  Canadian 
National  Railways  but  the  step  taken  In  the  appointment 
of  this  special  committee  gives  promise  of  contributing 
to  this  end. 


municipal  I  in  T9\9;^wa;*a‘?aS'‘” It  wls 

in  force  for  nearly  two  years.  The 
central  committee  heard  600  com¬ 
plaints  and  dismissed  over  400.  And 


financing,  both  in  connection  with  methods  of  hook 
keeping  and  also  in  safeguards  that  are  thrown  around 
expenditures  hy  provincial  authorities. 


and  make  any  money. 

A  story  is  told  of  a  prominent  local 


lames  A.  Farrell,  president  or 
United  States  Steel,  has  the  reputa¬ 
tion  of  being  the 
AN  AUTHORITY  best  informed 
man  on  world 
trade  conditions  and  geography  in 
the  steel  trade.  This  was  illustrat¬ 
ed  at  the  recent  meeting  of  the  Am¬ 
erican  Iron  &  Steel  Institute  when 
Judge  E.  H.  Gary,  forgetting  Ihe 
name  of  a  town  he  had  passed  on 
his  recent  journey  to  South  America, 
appealed  to  his  audience  to  refresh 
his  memory.  Several  names  were 
suggested,  but  it  was  Farrell  wlio 
supplied  the  right  one,  “Balboa.” 
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Engravers  anJ  Printers 


Eank  Sotes 
Municipal  Debentures 
Bends  Cheques 

Stock  Certificates 


TttiOWee  aod  WorVs: 

::4  VEILJNGTON  iTKE2r 
OTTAWA 


Branch  Cfficcs: 
Montreal — 224  St.  James  St. 
Toroot»>>1101  Bojal  Bank  Bldg. 


A  southern  coal  man  says  Henry 
Ford  is  succeeding  in  the  coal  busi¬ 
ness  quite  as  well  as  he 
A  (jl  H  h  has  in  other  industries 
(  HANGE.  and  that  he  is  leaching 
Kentuckians  a  lesson  in  i 
the  handling  of  labor.  Though  not 
generally  known,  his  efforts  to  keep' 
the  men  in  his  Pond  ('reek  mines 
non-iinion  were  successful  until 
about  two  weeks  ago.  ' 

After  two  years  of  attempts  by  the  ; 
United  Mine  AVorkers’  missionaries  ' 
to  convert  the  F'crd  miners,  there 
were  signs  of  organization.  Ford  , 
had  been  in  close  touch  with  the  sit¬ 
uation  and  ordered  the  entire  work¬ 
ings  closed  down.  At  first,  it  look-  ' 
ed  as  if  the  miners  would  all  sign  up 
with  the  union,  but  when  Saturday 
nights  came  around  and  the  comfort-  j 
able  Ford  wages  were  not  forthcom-  ' 
in.g  the  inclination  to  unionize  began 
to  wane  and  it  is  now  believed  the  ! 
mines  will  he  reopened  with  miners  : 
happier  and  more  non-union  than  ' 
ever.  i 


SOUND 

INVESTING 


The  ability  to  distin¬ 
guish  between  good  and 
doubtful  investments  is 
rare.  The  average 
young  man  who  in¬ 
herits  money  does  not 
have  it. 


The  sound  investment 
of  tile  money  you  leave 
Is  assured  if  you 


Appoint  as  your  executor 


Crown  Trust 
Company 
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Real  Home  Bank  Inquiry  Still  to  Come 

TT  may  be  presumed,  now  that  the  report  of  the  Royal 
*  Commission  dealing  with  the  Government’s  respon¬ 
sibility  for  the  failure  of  the  Home  Bank  has  been  de¬ 
livered  to  Parliament,  that  the  Commissioner,  Mr.  .Iiis- 
tlce  McKeown,  will  direct  his  attention  to  the  really  im¬ 
portant  phase  of  the  situation,  how  it  was  that  the  offi¬ 
cials  of  the  Bank  could  with  impunity  present  to  the 
Department  sworn  statements  that  were  utterly  false, 
moath  after  month  and  year  after  year.  If  may  be 
that  this  phase  of  the  situation  will  be  thoroughly  in- 
vastigated  when  the  crimiaal  trial  comes  on;  but  we 
tborpugbly  approve  of  the  Commission’s  supplementary 
infuiry  for  three  reasons:  First,  the  court  inquiry  may, 
as  was  the  case  in  the  Merchants’  Bank  trials,  be  .so 
restricted  by  legal  technicalities  that  the  real  facts  may 
novsr  be  brought  out;  second,  false  returns  to  the  De¬ 
partment  of  Finance  are  a  direct  blow  at  what  is  really 
the  essence  of  the  Bank  Act,  and  Parliament  must  in  its 
own  interests  probe  the  matter  to  the  bottom ;  and  third, 
pitiless  publicity  directed  by  the  highest  tribunal  in  the 
land  will  do  more  than  any  other  course  we  can  imagine 
to  satisfy  a  public  opinion  that  has  been  shocked  and 
outraged  by  the  revelations  already  made,  and  at  the 
same  time  to  provide  the  strongest  deterrent  to  a  repe¬ 
tition  of  a  similar  course  on  the  part  of  any  other  bank 
officials  within  the  memory  of  the  present  generation. 

The  Royal  Commission,  under  Mr.  Justice  McKeown, 
has  its  most  Important  public  service  still  to  perform. 


Up  to  Twenty-five  Thousand  Dollars. 

OT  the  least  eredit.ihio  clause  in  the  amendment  to 


Ihe  Bank  Act  appointing  an  inspector  Is  that  which 
reads  :  ’’The  inspector  shall  be  paid  a  salary  fixed 
by  the  .Minister  at  a  sum  not  exceeding  twenty-five 
thousand  dollars  per  annum.”  The  maximum  might 
well  have  been  fixed  higher  jo  attract  the  ablest  hank¬ 
ers.  The  clause  and  the  amount,  however,  ronstitiite 
probably  a  real  advance  in  the  practire  of  paying  ex¬ 
perts  in  government  employ  not  only  a  salary  rom- 
mensiirale  with  their  services  hut  one  that  will  enable 
the  government  to  retain  the  highest  type  of  men  In 
competition  ‘with  private  enterprise.  It  has  become  a 
trite  cause  of  protest  that  Dominion  and  Provincial 
governments  alike  have  been  paying  their  expert  ad¬ 
visers  salaries  too  small  to  tempt  them  to  reject  at¬ 
tractive  private  offers,  with  the  result  that  the  Gov¬ 
ernment  departments  h.ave  had  in  many  instances  to 
accommodate  themselves  to  constant  changes  and  lack 
of  continuity  in  policy  and  practice,  and  an  average  in 
service  that  falls  far  short  of  what  the  importance  of 
the  work  of  the  Department  demands.  A  Civil  Service 
salary  scale  is  essential,  but  there  has  been  too  little 
elasticity  permitted  in  following  private  practice  and 
paying  a  man  what  he  is  worth,  irrespective  of  any 
existing  salary  scales. 


the  local  committees  heard  5,000 
complaints  and  dismissed  3.000.  ! 

Most  of  these  complaints  were  of : 
the  most  trivial  nature.  In  one  in-  i 
stance  a  firm  in  Newcastle,  was 
charged  with  selling  a  jam  tart  for  '■ 
four  cents,  instead  of  two  cents;  and 
Ihe  directors  of  the  firm  were : 
brought  before  a  tribunal  in  London  i 
to  defend  themselves  against  this  ■ 
charge.  i 

The  investigation  into  profits  prov- 1 
ed  that  most  profits  were  far  too  ; 
small,  and  that  the  big  companies  | 
were  making  least  of  all.  i 


Topics  of  the  Day 


INTERPRETING  THE  NEWS. 


Decline  in  an  oil  prospecting  com¬ 
pany's  stock  has  produced  some  in¬ 
teresting  speculation  over  Ihe  causes. 
The.  company  controls  a  large  tract 
of  land,  hut  as  yet  no  wells  have 
been  drilled  Recent  talk  of  over¬ 
production  and  lower  crude  prices 
has  postponed  active  work  on  the 
property.  About  l.Sftil.OftO  shares  cf 
capital  stock  has  been  sold,  however, 
a  large  block  of  which  is  owned  by 


.  .  .  .  .  XL  ,  prominent  statistician.  .Another 

It  was  found  for  instance  that  marketed  in  Wall  Street 

the  daiiT  combine  was  making  a  ■  ^^padlly  rose  to  11, 

a  quart.  generally  start- 

and  the  bus  comb  ne  was  making  a  ^  toboggan  the  ’’prospect- 

profit  of  only  one-third  of  a  cent  per  t  followed  and  soM  around 

passenger.  i  g  despite  the  fact  that  no  nil  has 

been  pumped.  The  company’s  sole 
revenue  is  from  grazing,  but  appar 


Attempting  to  Revive  Middle  Age 
Restrictions. 


The  new  bill  Is  being  aimed  more 
particularly  at  the  combines  in  the 
building  trades,  hut  these  combines 
have  not  been  making  much  money 
recently.  The  big  cement  combine 
had  a  very  bad  year  in  1923  aiid  Svas 
compelled  to  lower  its  dividend. 

The  fart  is  that  the  anti-capitalis- 
tic  forces  are  very  strong  In  Britain 
at  the  moment,  and  an  attempt  is 
being  made  to  revive  the  old  restric¬ 
tions  of  the  Middle  Ages. 

For  centuries,  in  Britain  and  in 


ently  in  the  bearish  oil  news  the 
wise  men  have,  read  an  impending 
pasture  shortage. 

«  *  0  * 

TREASURY  STOCK. 

Holders  of  Confederate  State  bonds 
recently  held  a  solemn  meeting  in 
London.  They  demanded  that  the 
United  States  government  indemnify 
them  and  deplored  omission  of  dis¬ 
cussion  of  this  subject  by  the  British 
governnient  in  funding  the  war  debt. 


A  Foolish  Alarm  Over  Newsprint. 

The  reduction  of  $2  a  ton  In  newsprint  effective  for 
the  last  six  months  of  the  present  year,  seems  to 
have  bad  a  curiously  disquieting  effect  on  a  number 
of  holders  of  shares  of  newsprint  producing  companies. 
There  is  really  nothing  to  cause  alarm  in  the  situation 
nor  any  reason  for  throwing  stocks  overboard  with 
the  thought  that  the  Industry  has  received  an  unex- 
I>ectad  blow.  Ob  the  contrary  It  ia  probably  to-day  in 


A  “  Blue  Sky”  Model. 

¥N  his  address  as  president  of  the  Bond  Dealers’  Asso- 

1  M,.  Mitchell  made  a  suggestion  •“‘■erest  or  the  making  of  profit.  The  ;  (.gg^^gtated  from  time’to  time,  and 

p  without  delay  by  the  various  ,*;!**^*^**'*’,  forestallers,  j  perhaps  the  government  of  the  United 


ciat.lon  of  Canada  M 
that  should  be  taken  up 


several  other  European  countries,  j  Their  spokesman  declared : 
there  were  laws  against  the  taking  of ,  jg  ^,pj,  t^e  facts  of  the 


Provincial  and  Federal  ajithorities:  that ‘there  should  werTtoef  and  Imp^SeTand  eJen  ^  ^  fn  the  Tat¬ 


ter.” 


Shame  will  hardly  reach  as  far  as 
the  wag  in  the  United  States  Trea¬ 
sury  who  replied  to  a  similar  de¬ 
mand  by  paying  for  the  Confederate 
bonds  with  Confederate  money. 

4^  ¥  ¥  4^ 


THE  FEELING  IS  MUTUAL. 


be  drawn  up  uniform  ’nine  Sky”  legislation  to  replace  put  to  death. 

the  extreme  divergences  that  exist  in  the  present  laws  In  1880  a  Kentish  merchant  named 
of  half  a  dozen  or  more  of  the  Provinces.  During  the  Waddington  was  fined  $2,500  and 
p,.,  year  "Blu,  p.v.  passed 

Quebec  and  Nova  Scotia,  hut  in  the  case  of  New  These  old  laws  lingered  on  until 
Brunswick  and  Saskatchewan  the  courts  have  declared  1845,  when  they  were  wiped  out  by 
the  Acts  ultra  vires  of  corporations  operating  under  1^®  wave  of  Liberalism  and  Free 

Dominion  charters.  In  some  cases  compliance  wUh  | 

,  a  11  at.  i.  1  .  I  tile  IrIsSn  BCWS  IFOBtl  BlTit’Blll  IS  .  InniF  21  T  tirlii  of  3.  bsdc 

the  law^  entails  the  submission  to  the  Provincial  offi- '  ,.uat  these  restrictive  laws  are  about  j  takT  on  a 

dais  of  voluminous  information  and  documents,  and  to  be  restored,  and  by  the  approval ;  Ujq  and  on  their 

frequently  causes  considerable  addition  to  the  cost  of  leader  of  the  Conservative  i  ggjary  receipts  is  printed  a  legend 

making  an  offering  as  well  as  a  long  delay.  As  the ;  x  ■  ^  .  i.  |  something  like  this: 

What  IS  really  needed  most  of  all,  i  “Your  salary  is  your  personal 
at  present,  in  Britain  is  a  committee  |  business— a  confidential  matter— and 
to  investigate  the  plight  of  the  thou- !  should  not  be  disclosed  to  anybody 
sands  of  British  investors  and  capi-  |  else.”  One  of  the  boys  in  signing  this 
talists  who  are  receiving  no  divi- 1  receipt  added: 

dends  and  no  prollts,  and  are  being  j  “i  won't  mention  it  to  anybody, 
compelled  to  draw  upon  their  capital  Um  just  as  much  ashamed  of  it  as 
to  supply  their  daily  needs.  you  are.” 


sole  purpose  of  these  various  measures  is  to  provide 
further  protection  to  the  investor,  it  should  be  possible 
for  the  various  parties  to  reach  some  conclusion  by 
which  a  uniform  law  might  be  drawn  up  and  adopted 
In  all  the  Provinces  and  made  binding  also  on  Federal 
Imeorporations. 


With  Other  Editors 


OUR  SErOND  BE.ST  MARKET. 

(New  York  Journal  of  Coniinerce.) 

Either  most  of  the  individuals 
who  are  employed  hy  the  Depart¬ 
ment  of  Commeree  to  study  world 
eeonomie  problems  are  an  uncom¬ 
monly  unthinking  set  or  else  they 
must  often  berome  wearied  with 
inueh  that  goes  in  the  Govern¬ 
ment  that  employs  them.  In  one 
of  the  leading  articles  in  the  cur¬ 
rent  number  of  Commerce  Reports, 
for  instance,  an  article  appears  iin 
der  the.  title.  “Canada,  Our  Second 
Best  Market.”  from  which  the  fol¬ 
lowing  sentences  are  extracted: 

“Canarta  la  to-day  thr  Fcrond  bcFf  forpisn 
market  for  American  produce  and  manu 
factureiF.  baj*  the  highest  per  capita  con 
anmptlon  of  .American  gootia  and  la  also  our 
chief  source  of  supplies.  Though  In  reality 
Canada  la  a  foreign  market  Ita  proximity 
and  accessibility  for  domestic  sahvamm  gives 
It  many  of  the  features  of  a  dnm*'Stir  mar¬ 
ket.  Our  trade  with  Panada  is  on  a  favor¬ 
able  basis,  a.s  our  merchandise  balance  has 
for  years  shoun  an  excess  of  exports." 

These  facts  are  known  and  read 
of  all  Intelligent  ijien,  yet  an  in¬ 
creased  duty  on  wheat  was  re¬ 
cently  ordered,  a  step  directed  im¬ 
mediately  and  fully  at  our  neigh¬ 
bor  to  the  north.  Numerous  other 
instances  of  a  broadly  similar  sort 
could  easily  be  cited. 

*  *  * 

CUSTOMER  OWNERSHIP, 
(('hicago  Tribune) 

The  remedy  for  the  industry  ■which 
finds  Itself  ground  between  rising ; 
cost  and  a  consuming  public  insist-  j 
Ing  upon  lower  prices  lies,  we  be- 1 
lieve,  in  customer-employee  owner- ! 

ship . This  new  development  in 

industry  which  the  wisest  of  the  old 
companies  are  adopting  will  not  | 
bring  Utopia.  The  spendthrift  will , 
continue  to  have  less  than  the  saver, 
the  unusual  man  to  have  more  than 
the  ordinary  man,  the  better  trader 
to  overreach  the  poorer  trader.  But 
It  promises  a  continuation  of  our 
marvellous  economic  progress;  a 
continuance  of  the  physical  well  be¬ 
ing,  comfort,  and  entertainment  of 
the  people;  wider  distribution  of  the 
general  welfare,  a  surer  reward  for 
the  virtues;  w’hile  it  will  furnish  a 
check  to  those  dangerous  and  alien 
doctrines  which  range  all  the  way 
from  pernicious  governmental  inter¬ 
ference  in  business  and  ruinous  tax¬ 
ation  to  palsied  government  owner¬ 
ship  and  operation  of  the  activities 
upQQ  which  our  civll|?iRt|on  is  based. 


GUARANTEED 

First  Mortgage  BontJ 


7% 


plus  generous  Bonus  of 
Common  Stock 


WE  OFFER  a  short-term 
First  Mortgage  Bond 
which  gives  a  very  attrac¬ 
tive  yield  and  is  at  the 
same  time  amply  secured. 

Full  particulars  will  be 
gladly  furnished,  on  re- 
‘quest.  Write  to-day. 
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Wills  should  be  kept 
in  a  safe  place 

A 

XJL  will  should  be  kept  in  a  place  where  it  will  be 
easily  found  on  the  death  of  the  Testator,  yet  where  it 
will  not  be  subject  to  the  hazard  of  destruction  by  fire  or 
by  agencies  interested  in  its  disappearance. 

THE  MONTREAL  TRUST  COMPANY  will  hold  in  safe¬ 
keeping.  free  of  charge,  all  wills  appointing  it  as 
Executor.  Access  can  be  had  as  frequently  as  desired. 

Montreal  Trust  Company 

11  PLACE  D’ARMES,  MONTREAL 

Sir  Herbert  S.  Holt,  I'rnidfnl.  A.  J.  Brown,  K.C.,  Vice-Preadenl. 

F.  G.  Donaldson,  General  Sfanager. 
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CROP  ESTIMATE:  ff 

DIFFICULT  FOR  ;  ^ 

LM  I  Eli  i  ‘he  Winnipeg  Board  of  Aikin.  prominent  London  flnan- 

■  ■•ll  Trade,  sailed  for  Kngland  bv  the  eiai  hnnso  «hi/>b  finDn,.r,a 


Government  Report  to  May  31  j 
Describes  Conditions  in  All  i 
Provinces.  —  Growth  Hasj 
Been  Slow  in  Most  Sections  j 
— Wheat  Lateness  Delays' 
Other  Grain  Seeding.  —  Dif- 1 
ficult  to  Estimate  on  Condi- 1 
tion  for  This  Reason. 
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-Mills  at  Port  Colborne,  Toronto,  Kenora.  Brandon.  Thorold.  Welland. 
Peterboro,  Pirkering 
Dail.v  capacity.  21.’.nnn  barrels. 


■  b.  G.  Donaldson,  Grnrral -Uanagrr.  ■  The  Dominion  BuiTail  of  .Statistics  1 

in  reporting  upon  the  condition  of 

_  I  field  crops  during  May.  according  to 

- - - — ^ — -  returns  made  hy  crop  correspondents 

■  ■  I  0  £  ■■■■■■  M  ■  ■  ■■  I  ‘hroughout  t'anada  on  .Maj  "1.  states 

Maple  leaf  Milling  Company,  limited  -  -!::;::::: 

*  j  The  season  is  late;  the  weather 

1  UrvUlYi  1 U  I  during  .May  was  cold  with  frosty 

_ _ _  I  nights  and  high  winds,  and  seeding 

I  was  not  coniplcled  by  the  end  of  the 

Fourteenth  Annual  Statement  ire:;!;/.".',','"" 

j  (jiieltee. 

BALANCE  SHEET— MARCH  Slst,  1924.  I  '.h*'  we.ather  during  .May  was  gen- 

.erally  cold  and  wet,  and  seeding  was 

.tfter  ahsorpfioii  of  its  siibsidiar} — The  Mile  End  Milling  Company,  Limited  only  possible  towards  the  end  of  the 

inionth.  Crops  where  sown  were  ger¬ 
minating  slowly.  Pastures  wore  look- 
President  ing  well. 

.TAMES  .STEWART  Ontario. 

Vice. President  Owing  to  cold,  wet  weather  all  veg- 

c  W  BAND  elation  showed  slow  growth,  and 

General  Manager 

D.  A.  CAMPBELL  .  '  Manitoba. 

Directors  The  season  is  late,  cold  weather 

H,  .1  SY.MINGTON.  E.  R  DECARY’.  M.  L  SH.AW  with  fro.sty  nights  resulting  in  slow 

R.  COOPER  D,  L.  CAMERON  i  growth.  Wftii  warmer  weather,  how- 

-Mills  at  Port  Cclborne,  Toronto,  Kenora.  Brandon.  Thorold.  YVelland.  ever,  rapid  improvement  was  ex- 

Peterboro,  Pickering  perted. 

Dail.v  capacity.  22.000  barrels.  Saskatehenaii. 

- — - -  The  earliest  date  of  seeding  was 

ASSETS  reported  as  April  |0;  fif)  pr  were 

^  !  seeding  on  IMay  1  and  pradirally  all 

I  n»h  on  lliind  .-ind  In  Bnnk  . S  ZSl.AOS.TI  i  „„  ui„.  .c  n'l  ,•  . 

Aeeounts  ReceUnl.Ie . 1.«.',7.47Z  t»Z  ""  T'*'  <'Orliest  appear- 

ln\enfory,  l.rnin.  Flour.  Kreil,  Etc . ;{. 0417. 500. SO  ance  Of  Wheat  above  groillui  was  on 

investment.H . .  kMos.i  lit.  tit  April  25.  Sixty-five  per  cent,  of  the 

„  .  .  ....  .....  ,  „  ^  ^  7.osi.6».'..«2  grain  was  slinwitig  on  Ylay  15.  and 

Deferred  t  harges.  Ineluding  1  hniae  of  Bond  iKKoe  .  .a24.n.>.i  SO  ,  .  ,,  o/, 

fte.nl  l';.stntr,  BnlldingK.  I’lunt  and  Equlituirnt  ...  6.610.70.'.  21  J,’.',***^*  ^  ^  "'.***  ’ 

Goodwill  anil  Trade  .Marks .  2.'t6.os4 . S6  ;  ‘  weather  during  May  was  cold 

...  .  —  'with  frost  at  niglil,  especially  during 
si4.2.%8.iii.^s  the  third  week,  whirh  retarded 
I.IABII.ITIKS  .growth,  but  wlioiit  lias  fully  recov- 

tr.nkera*  Advancra . SI.7I1.29S  21  ored  from  the  effects  of  frost  and 

iccoiintx  I’ajal.ie . 1,687 ..164  .%.'.  !  taken  good  root  Warm  weather  and 

'  —  ’F  .1..19S.662  79  lain  will  he  welcomed  in  .Tune.  Other 

ilortgoge  Prijal.le  ^n  I  roperty  Aciiulrrd .  21,4NHI . INI  .  W('re  ills!  Ijeing  sown  during 

i'  a",  Firsl  Mortgage  Bonds .  .  2.04HMM1A  4HI  el ' ef  .III.  I  ueing  SOW n  (luring 

ieser»e.s  :  »  ••'p  '<‘^1  two  weeks  :ind  are  not  very 

iiepreeiiiiinu  .  1,491,416  61  '  far  advanei  (i.  Gardens  are  hack- | 

4  oiitingrni .  179,329.2.%  !  ward,  due  to  the  eold  weather,  many  | 

Bod  and  Doubtful  Debts .  so,586  03  ^  89  '”^  earlier  ones  being  frozen  bark 

'  and  replanted.  F'ew  report  damage 

opiioi  sock:  fruit  blossoms,  whirh  came  late 

romm".**.:;'  .'.v  .’.v  thefrosf.s. 

-  .%.4.1A.(MH»  00  AllMTtll. 

’rofit  and  Loss .  1,641,117  20  The  season  is  late  Germination 

Vu  2.'i«  111  Ks  been  rather  slow  in  southern 

di.siricts  owing  to  lack  of  moisture.  | 

ndirrrt  Lliibillty  for  Bills  under  Discount  gl.44.'.66.'..96.  Here,  too.  .grasses  and  pastures 

needed  rain  In  the  centre  and 

■floiTT  .\.>D  L4188  A(  (  01  .\T  FOIl  Till;  %  E.AIl  EADED  M.\ll(  II  3lsi.  1924.  north  there  wert"  frosts  which  rut 

;ond  Intrrrsf . g  6.%.4I63  <11  Bolnncr  Mnr.  h  down  some  wlieat.  This  has  recov- 

litldeiids:  31st.  1923  81,661,832..’..'.  (  l  ed.  Showers  fell  towards  the  end 

Preferred .  20.'.,14HI  (Ml  |  Less  Mile  End  ,,f  \i(,v  and  crops  ai  O  HOW  making 

Common  .  ...  .',(MM»0 . 4M»  Milling  <0.  gOOd  progrcSS. 

hilanvc  Mnrrh  .tlKf.  JOJ-4.  1  d  e  f  i  <*  I  t  on  i 

iVr  Sliert  .  ..  1,641)447. A  m  u  Iminin-  I  (  oiiflifion, 

lion  ..  .  Owing  to  the  lateness  of  the  season 

Art  Profit  fro^i:  *1.627..'.18  41  ,.ori-os|iolident s  ill  caslerii  Can- 

all  Sources  .l.i4.iMii  .841  b'lf‘  could  give  no  numerical  expres- 

-  jgjon  to  lh(“  condition  of  Iho  ciops, 

$1,961,^16  21  jsi.9di.nfo  21  Pul  with  this  (jiutlifiraiion  the  rondi- 

■  tion  rxprossod  as  a  porcentaRO  of  the  j 
f  lOllTlFirATl-:  a\*'rafit'  yield  per  a<*rr  toi  th('  (rn  | 

11-  4.  -  J  4^^  Ke.  I  .  ..rrsM  G  .  ^  e. t  yoars.  inM-2)»  w.as  on  .M?iy  ;>1  for  j  - 


ASSETS 

<  n«h  on  Hand  :ind  fn  Bnnk  . . 

Ai'oouiitn  RocoUnhIo . 

Inventory,  (irnin.  Kloiir.  Kerd.  Et<* . 

InvoMtmcnt.H  .  ,  .  . . . . .  . 

Doferrod  f  hnrurOK.  Inoludinf;  I'hnnr  of  Rond  Inixae 
RenI  I'^vtntr,  Biilldini&K.  I'lnnt  nnd  E<|ul|iiiient 
4iOodnill  atod  Trade  .Market . 


.9  221.60$. 71 
.  1,6r.7.472.92 
.  ;{.m>7.r»oo.so 
t  2.19SJi:i.  l9 


MABIMTIKS 


OnnkerM*  Ad%nnvefi 
A<*<>oi3ntH  l*H>al>le 


.  .$1,711*29$  21 
.  .  1,687(364  .%ri 


llorlK:i;:e  l*.*i>nMe  I*ropor1y  Aeiiiiircd 
O’g*'';  Fir»t  >]«»rtKa»se  B<uidM.  .  .  ..  ..  .. 

Ro!»tor%  e.N  : 

i)oxfre«*iiitiou  . 

4  ontinuent  . 

Bad  and  Uoiihtful  llebtn .  . . 


23.<NH)  INI  . 
2.009, fNNI  (Ni 


1)494.416  61 
179.329.2,% 
$9,586  03 


(  apllal  Mo(‘k: 

I’rrfrrred .  2-930.000  OO 

I'oinniori .  . . .  . 2.5(NljOOO .  INI 


rrofit  and  . 


.%.4,30.000  00 
1)641)1 17  20 


$l4.2.%6.4fl  KS 


Indirect  liiahillty  for  Blllfv  under  IH^^oun(  $1.4  l.%.66r»,96. 

rnOMT  A.M>  At  <  441  .\T  FOR  THE  ^  EAR  EMIEI)  MARt  II  31st.  192 


Rond  Interest . $  6>%«tH)3  <11 

IM\  Ideiids! 

l*rel'orrrd  .  20.%,|00.<M> 

C'ommoti .  50,000. tM1 

Ralanve  March  31st.  1024. 

For  Ralanoo  Sliert  ■  ..  1,641)447.29 


6.%.tH)3  <11  Bolnnoe  March 

31st.  1923  $1,661)832.; 

20.%, 109  INI  j  Less  Mile  End 
50.000. INI  Milling  to. 

I  d  e  f  I  <*  I  t  on 
641)447.20  A  m  a  laanin- 

tlon  ..  .  37.304. 


!\>l  Profit  from 
all  8ourc4‘s 


>$1.627..%l$  41 


$1,961,^10  21 


t  ERTIFIt  ATE 


!  TriiTcrs  Sneatman,  K.r.,  pre- 
j  sident  of  the  Winnipeg  Board  of 
Trade,  sailed  for  Kngland  by  the 
1  S.S.  Montrose,  which  leif  .Ylont- 
real  at  the  end  of  Inst  week. 

R.  .1.  Fleming,  president  of 
the  Toronto  Street  Railwiv.  h.is 
.lust  returned  to  Toronto  from 
Winnipeg,  and  is  leaving  for 
I.ondon  to  be  on  hand  fo  •  tne 
hearing  oi  the  company’s  appeal. 

F.  H.  i’ronyn,  Serretary  of  the 
Bank  of  Montreal,  was  a  passen¬ 
ger  on  board  the  S.S.  ".Mont- 
royal,”  wiiieii  arrived  in  Mont¬ 
real  from  England  at  the  begin¬ 
ning  of  the  week. 

A.  .1.  A’esbift,  of  the  invest¬ 
ment  house  of  Nesbitt,  Thomson 
&  Company,  who  is  on  a  western 
trip  at  present,  visited  British 
Columbia  last  week  to  look 
over  the  new  plant  of  the  East 
Kootenay  Power  Company  at 
Elko,  whirh  commenced  opera¬ 
tion  last  .4pril,  with  a  capacity 
of  15.000  h.p. 

•  Harry  Ford,  manager  of  the 
storks  and  bond  department  of 
Osier.  Hammond  *  Nanton,  who 
was  re-eleetcd  president  of  the 
Winnipeg  Stock  Exchange  last 
week,  has  been  identified  with 
the  latter  organization  for  many 
years  He  Is  regarded  as  an  au¬ 
thority  on  Winnipeg  financial 
companies  as  well  as  on  the  in¬ 
vestment  field  generally. 

K.  T.  Keller,  general  manager 
of  General  Motors  of  Canada, 
has  been  appointed  vice-presi¬ 
dent  of  the  company,  and  .1.  H. 
Iteutnn  has  been  appointed  gen¬ 
eral  sales  manager.  These  ap- 
poinlraents  have  been  made  to 
fill  the  vacancies  caused  hy  the 
retirement  of  H.  W.  MeLaiigliliii, 
wlio  was  vice-president  and  gen¬ 
eral  sales  manager  of  the  com¬ 
pany. 

Sir  Augustus  M.  Kuntnn,  presi¬ 
dent  of  the  Winnipeg  Elertrlc 
(  ompany,  was  in  Toronto  for 
two  days  this  week,  and.  while 
there,  stated  that  there  was 
nothing  to  be  added  to  what  had 
already  been  made  publir  with 
regard  to  the  Winnipeg  Electric 
situation.  The  Montreal  inter¬ 
ests  have  been  placated  hy  the 
proposed  Increase  in  the  direc¬ 
torate  from  10  to  12  and  noth¬ 
ing  extraordinary  is  expeeted  fo 
transpire  at  the  postponed  an¬ 
nual  general  meeting  on  .Tuly  8 

Faptaln  Thos.  A.  ArhMon,  gen¬ 
eral  agricultural  agent,  Canadian 
Pacific  Railway,  has  been  ap¬ 
pointed  chairman  of  the  agrleiil- 
tiiral  eommlttee  of  the  Ameri¬ 
can  Ftailway  Development  Asso 
riation.  This  is  an  organiza¬ 
tion  which  includes  all  rafiVay. 
general  agricultural  and  colon¬ 
ization  agents  in  North  .Amerira 
and  has  about  two  hundred  and 
fifty  nieinbers.  The  appointment 
of  .Air.  Ache.son  to  this  imporlaiit 
position  is  in  recognition  of  the 
way  in  which  the  Canadian  Paci¬ 
fic  Railway  Company  is  Intnre.st- 
ing  it  sol#  in  agi  icultural  develop¬ 
ment  work.  I 


M'f  have  audited  the  bn<ik,<  and  ai  i  ount.a  of  the  M.aple  I.raf  Milling  • 

Cep.^pany.  Limited,  for  the  ,\eaf  ending  Mated  :;ist.  I!tjl  anil  «e  e.  iufy  alt  <  illlitdii  ils  Kjllows.  the  llglires 

that  out  refiuit  ement.s  as  Auditor  s  ha\  e  been  eomplied  will)  williin  brackels  I'l  prt'senljng  tile 

We  also  eei  tify  that  the  anne.yed  Balanee  .she,  t  and  I’tufit  and  Loss  Condition  on  tile  rot  responding  date 
.Yooonnt  are  in  aooord  with  the  books,  and.  in  our  r.pinion.  eoiroclly  .slate  jp  11123;  I'all  wheat  H7  Cl3l:  spring 

the  position  of  the  Company  on  that  date.  wheat  !ib  CiSi;  all  whettl  !ifi  (MS); 

EDM'.MtDS.  .M(.)R<;.\N  &  CO.  :  oiits  ilf  (M5i;  barley  Mf  (M4);  rye  M2 

.tune  inth.  11124  Chartered  .\crountanls.  '(MS);  peas  MM  (M3);  mixed  grains  Ml 


BUSINESS  CHEERFUL 
OVER  TMD^OUTLOOK 

(Confiiined  From  I’lige  One.) 


—  i(M6»;  hay  and  clover  Mfi  (MM);  alfalfa  I  wheat  bnt  in  all  other  grains.  Car 


M5  GiS)  ;  ptiefiire  Ml  (M5). 


S.  A.  r.  Kitcaf,  of  Kitcaf  & 
Aikin.  prominent  London  finan¬ 
cial  house  which  financed  the 
British  Columbia  Electric  Coni- 
ptiny,  I.imited,  and  has  aKso  been 
identified  with  the  financing  of 
other  Canadian  utility  eomphnics, 
such  as  the  Winnipeg  Electric 
and  ihe  .Montreal  I.ight.  Heat  & 
Power,  said  in  an  interview 
given  in  Winnipeg  last  week, 
that,  as  soon  as  exchange  ron- 
ditions  again  become  normal, 
more  money  for  Canadian  pub¬ 
lic  utility  schemes  will  be  forth¬ 
coming  from  Britain.  He  add¬ 
ed  the  warning,  however,  that 
the  British  investing  public  must 
be  given  a  square  deal  and 
shown  that  no  excessive  profits 
are  being  made  hy  the  compan¬ 
ies  in  question  to  the  detriment 
of  the  investor. 

The  S.S.  Empress  of  Franre, 
which  arrives  in  Quebec  this 
w-cek  from  Soiitliamplon.  brings 
back  to  Canada  many  prominent 
men  who  liave  been  on  business 
or  pleasure  trips  to  England  and 
the  Continent.outslanding  among 
whom  are:  Sir  John  Aird,  presi¬ 
dent  of  the  Canadian  Bank  of 
Commerce^  Col.  J.  S.  Dennis,  di¬ 
rector  of  immigration  and  colon¬ 
ization  for  the  Canadian  Pacific 
Railway,  who  was  louring  the 
Continent  in  the  interests  of  im-  • 
migration  to  the  Dominion;  K. 
Matthews,  head  of  the  firm  of 
R.  C.  .Matlhews  &  Company,  one 
of  the  leading  bond  bouses  In 
Ontario;  and  Hon.  ('.  AlcFrea, 
Minister  of  .Mines  for  the  I’ro- 
vinee  of  Ontario, who  was  in  Lon 
don  inspecting  the  mining  ex¬ 
hibit  in  the  C.-inadian  serf  ion  of 
the  British  F7nipire  FOxlilhiton  .at 
Wembley,  and  incidentaly  endea¬ 
voring  to  interest  British  capi¬ 
tal  in  Canada’s  mining  industry. 

On  hoard  the  B.S.  Empress  of 
France,  which  sailed  for  Koiilli- 
ampton  this  week  from  Quebec, 
were  twenty-five  of  ihe  ihirly 
delegales  who  will  represent 
Canada  at  the  World  I’ower  Con 
fereneo  in  London.  'I’iie  power 
delegates  appoinieti  to  represent 
ttie  Canadian  Govi'rnment  at  the 
conference  are:  Dr.  Charles 
Camsell,  Deputy  Mini.ster  of 
Mines;  .1.  D.  Challies,  director  of 
water  power  for  Canadji;  Jolin 
.Miirpliy,  consiilfing  eleetriral 
engineer  of  the  Department  of 
Railways  and  Canals;  and  D.  F. 
Hnanel,  chief  engineer  of  Ihe 
fuel  te.sting  division  of  the  De¬ 
partment  of  Mines:  A.  Mnnro 
(irier,  K.C.,  president  of  the 
Canadian  .Niagara  Power  Co.; 

Sir  Adam  Deck,  chairman  of  tlie 
Hydro-Electric  'Power  Commis¬ 
sion;  H.  <1.  Acres,  chief  hydrati- 
ilc  engineer  of  Ihe  Ontario  Hy¬ 
dro-Electric  ('lomniisslon ;  Jnlian 
C.  .Smith,  vice-president  and  gen¬ 
eral  manager  of  the  Sbawinigan 
Water  &  Power  Co.;  Professor 
C.  V.  Christie,  of  MeGIll  Univer¬ 
sity;  P.  T.  Dn>ies,  president  of 
tile  Canadian  Electrical  Associa¬ 
tion ;  Arlhnr  Snrvejer,  president 
of  the  Engineering  Institute  of 
Canada;  and  the  Hon.  Chns. 
Stnnrl,  F.  C.  Merrill,  eliairman 
of  the  .Anierictin  rielegallon,  will 
aeeompany  Iheiii. 

during  the  year. 

l'’or  the  twelve  months  ended  with 
■May  imports  amounted  to  .$873,370,-' 
752,  and  exports  to  $l,0(i!t,715,88o,  tt  ’ 
favorable  btilance  of  trade  of  no  less 
than  $lMfi. 345,138.  F’or  the  eorre- ; 
sponding  period  tlie  previous  year 
imports  were  $8 1 1 ,2()M.on2  and  ex- 


In  lh(‘ ;  loadings  both  We.st  and  East  are  in-  po^ts  $MB8, 844,577.  :  favorable  hal- 


creaslng  more  consistently,  j-efltrt- 


Kiruf  nniiirn  nrAI  contains  an  announcement  that,  it  Prairie  I’rovinces  the  condition  of  |  creasing  more  consistently,  j-eflt  rt-  ‘  ,  jnygQr,  cTr  ic 

NtW  I  UWtK  UtnL  has  been  derided  to  altandon  the  op-  the  piincipal  eerctils  on  Mtiy  31  Is  a  larger  turnover  of  lioth  nier-  below  that  for  the  It 

IgA  kiAlil  agAoiinm  *•“'*  'f*  re-pureliase  control  of  (an-  reported  as  follows;  .Mnnttoiia :  wheat  ri,„ndi,sc  and  eommodities  nnrinrt  -is  noteri  nhove 

S  NOW  ASSUREUi‘''dian  Light  &  Power  Company  on  and  oats  M2  (Ml );  barley  M2  (Ml );  ry,^  united  States  ronditiors 

I  the  ground  that  in  addition  to  liavitig  M,5  (1M3).  Saskatcliew  tin :  w  heat^Md  I  rhHnged  but  little  during  tlie  VVEEKLY  CAR  LOADING 


.  '  .  .  '  ,  to  pay  $2,330,000  in  cash  to  rc-pur-  (MS):  oats  M5  (M7):  barley  1)7  (M.  ) ;  ,  work.  Sentiment  In  the  steel 

(i  ontinned  irom  I  age  1)  chase  control  of  tliat  company,  it  I’.ve  M2  (MO)  Alberta  :^ftiH  w  heat  !i2  indusHy  seems  better  and  industry 

.stock  and  $10,000,000  of  common  would  he  necessary  to  raise  approx-  (M6);  spring  wheat  M7  (lOOi;  oat.s  jj,  pmeral  is  reported  as  tieing  in 

stork.  At  the  present  moment  no  imately  $1.7M0,000  to  liutiidate  its  M7  (M8i;  barley  M7  (MM);  rye  88  (M7)  receipt  of  somewhat  belter  future 

mention  is  made  of  any  issue  of  bonds  current  liabilities.  It  is  stated  that  In  British  <  oliimbia  tlie  condition  orders.  Several  authorities  have 

am)  it  is  presumed  that  cash  required  the  estimated  net  earnings  of  the  of  crops  on  .May  31^  was  as  tollo^ws:  (|.,,]y  staled  that  the  recent  pessi- 


nished  by  the  new  interests  mueb  jis  very  inadequate  to  cover  net  liabili- ,  ( 101 ) ;  rye  MI  (loO);  pt^as  MX  (103i;  y„(omobilp  industry,  (here  has  been  ducts  and  miscellaneous  I 

was  done  in  the  case  of  the  refunding  ties  of  $M, 481. 000.  mixed  grains  MX  (loii;  bjiy  ;md  f,o(),jng  resembling  rollapse,  al-  showed  increases.  In  the  w 

of  the  Montmorency  bonds  by  the  T„  Depose  >l'r.  Robert  Once  Mure.  "‘'o':  though  the  next  (wo  months  will  division  the  grain  loading  s 

.‘Xbawinigan  interests  in  connection  ^  pasture  .n  (103).  probably  be  rritieal  ones.  M’he  build-  liffle  change;  Iiiinber,  tores 

with  tlie  absorption  of  Quebec  Rail-  The  Tram  &  Power  Company  bas  -  ■  Irade.s,  although  less  active  this  ducts,  nu'rrhandise  and  miscf 

way  Light.  Heat  A- Power  Company.  called  ;t  meeting  for  •Hinc  25,  of  Mn|CT||PP  OnW  NPPIIPn  year,  are  still  well  oceupied  ous  showed  inereases  giving 

S17..50  i  oiiinioii  anil  I’referred.  Montreal  Hydro-F.lertrie  (ompany.  ITIUiOlUIlL  nUlf  ULLULIi  _  inerease  of  147  ears. 

The  offer  that  will  he  made  to  la  wliicb  it  is  presumed  Mr.  Robert  TUnnilPU  UfTCT  PAKIAnA  FURTHER  HROWTH  IN  Compared  with  the  correspf 

shareholders  of  Montreal  Tram  A.-  will  be  displaced  from  another  of  his  JHROUGH  WEST  LANADA  ,nnw  ni frPl  IT  week  la.st  year  there  was  a 

Power  it  is  understood,  w  ill  be  $15  corporations.  it  is  estimated  by  _ _  IKLHN-3 1  ttl,  UU 1  rU  1 .  pf  jibout  5,2MM  ears  whir 

in  stork,  not  in  rash;  $7.56  of  this  in  President  Beauvais  that,  this  proper-  (rnntiniicrf  from  Page  I)  ^  further  increase  in  the  pro.luc-  all  in  the  western  division,  thf 

fi  per  rent,  cumulative  preferred  of  »y  could  he  developed  to  yield  to  ^  "  de'hed  now  Some  ‘  division  showing  a  sliglit  d( 

itir.  new  holding  eompanv,  and  $7.56  Tram  A-  Power  a  net  annual  revenue  "6'*'  ’  ne.  iien  no  .  ’c  ,  eastings  during  May.  in-*  _  ..  _ 

in  common  stock  It  has  been  esti-  of  $.566,666  and  an  attempt  will  lie  areas  in  noribei  n  .  askatebewan  aie  industrial  slum.p  of  foon  FLOUR  MARKET 

m  Jed  (Ta?  thrs  offei  would  amount  made,  it  is  said,  to  carry  on  thi.s  de-  now  repotted  to  he  pretty  dry.  and  :  ^  GOOD  FLO^  MAKKL I 

r  .rn.  nd  XM  ^r  $16  a  sC^^^  velopment.  <hn  eastern  portion  ot  province  ,  IN  EUROPE  THIS  Y 

to  aroin  ...  _ _  Beauvais  reasserts  the  inten- ,  generally  stands  in  need  of  rain.  i  iio.ctp  nrnrtiictfnn  In  this  industry  In  a  summary  of  flour  nilllini 


(161);  rye  .11  ( I6(i) ;  peas  ^tx  i  iii.ji ;  i,„(omobile  industry,  there  bas  been  ducts  and  misrellaneoiis  freight 
mixed  grains  MX  ‘'i*-''  ./'"o  nothing  resembling  collapse,  al-  showed  increases.  In  the  western 

clover  •*;'  alfalafa  Mt  (I63i.  months  will  division  the  grain  loading  showed 

pasture  .11  (163).  probably  be  rritieal  ones.  The  build-  Ibfle  change;  Iiiinbcr,  forest  pro- 

'  -  --  (rade.s,  although  less  active  this  ducts,  merchandise  and  mlscellane- 

MOISTURE  NOW  NEEDED  * ""  i 

TUDHIIRM  WFQT  PANAnA  further  growth  in  (ompared  with  the  corresponding 

I  nfiwvljn  wV  tw  I  IPOfU  QTPFI  ITPI  IT  wppk  last  yoar  thern  was  an  in 

_ _  1  vj\j  i  ru  i .  ..hout  cars  which  was  . 

(4  niiiiiiiierf  from  Page  I)  ^  further  increase  in  (he  proiluc-  gj]  j,,  jbe  western  division,  the  east-! 

what  iS  mo.7  de^  now  Some  '  anada  of  pig  iron  and  steel 


FURTHER  GROWTH  IN 

IRON-STEEL  OUTPUT. 


tion  in  Canada  of  pig  iron  and  steel 
ingots  and  eastings  during  May.  in-* 


mated  that  ihis  offer  would  amount  made,  it  is  said,  to  carry  on  thi.s 
to  around  $M  or  $16  a  share  for  the  tempment.  ,  .u  • 

present  Tram  &  Power  stock.  Bf^uvais  reasserts  the  in 

’  J  rtiwi  k)h....r.c  I  1-  p  li6n  of  the  eompany  to  pro.sei 
i’nne'As  to  against  the  old  direr 

what  is  being  paid  for  eontro!  of _ 

Qi^bec.  New-England  stock,  there  is 

a  rumor  that  about  $M0  a  share  has  DIRECTORS  MAKE  GOOD 
been  paid,  and  a  similar  amount  for  “DOUBLE  PRICE”  STO 

stork  of  Canadian  Light  &  Power.  _ _ 

The  amount  of  stock  of  Canadian  . 

I.igbt  *  Power  is  just  under  66.060  (from  the  f aljfary  Bureau  ot 
shares  and  at  one  time  this  com-  rinancial  Times.) 

pany  belonged  entirely  to  Montreal  Calgary,  Alberta. — As  a  sequel 


I  is  probably  greatly  over-exaggeraled. 

Mr.  Beauvais  reasserts  the  inten-  ,  generally  stands  in  need  ot  rain.  Dasie  production  In  this  industry  In  a  summary  of  flour  milling  con- 
tion  of  the  eompany  to  pro.senite  The  last  rains  have  helped  Mani-  noj  respond  as  It  did  during  ditions  in  Europe  (he  U,  S.  Depart- 

their  claims  against  the  old  direetors  :  toba  tc  some  extent  but  more  mois-  rnonth  if  conditions  were  as  tin-  nient  of  Commerce  says:  "Conditions 


The  last  rains  have  helped  Mani-  respond  as  It  did  during  URUnns  in  Europe  (he  U,  S.  Depart- I 


lure  is  now  needed  everywhere.  I  in  A iistria  are  such  that  flour  ran  be  ! 


Owing  to  the  dry  cold  season  the 
pastures  are  poor  foi  ibis  time  of 


Imported  more  rheaply  tlian  it  can 


CTORS  MAKE  rOOn  P«f<‘ures  are  poor  loi  this  time  nr  ^j^y  produetion  ad-  be  prodiired.  This  is  due  to  the  high 

nm  ini  c  ODI^^.  CTrt/'k'  fli<1  not  ef-  qj,7  long  tons,  an  in-  cost  of.  production  and  to  the  siir- 

UUUtSLb  PRICE  STOCK  feet  the  gram,  but  the  maikef  gar-  crease  of  1,112  tons  over  April,  con-  cessful  competition  of  foreign  mill- 


wben  ^he  '*■>'556  606  bond  issue  was  methods  of  Russell  &  Company,  of  wheat  of  4 ..)  percent  for  the  whole  of  |  io8,433  tons.  The  tonnage  is  try,  especially  in  the  larger  centres 

inaHe  hv  file”  Morit real  Public  Service  ‘"hicago,  in  their  campaign  to  place  ; ‘he  west.  Saskateh^ewan  was  re-  greatest  reported  for  any  month  not  served  by  customs  mills.  Italy’s  | 
4  ‘he  Canadian  Farm  Imple- ;  torded  with  a  loss  of  ,  .  per  cent,  and  October.  1926.  production  of  wheat  is  less  than  her 

RpiilHciiiir  Tram  &  Power  ment  Company.  Limited,  of  Medicine  Alberta  w'lth  a  gain  of  about  the  There  was  some  price  easing  dur-  consumption,  hut  her  milling  capa- 

TbP  tlpw  boldine  eomnanv*  will  Hat.  throughout  the  west  at  $2  a  same  ratim  Manitoba  however,  has  month,  however.  Pig  iron  city  far  exceeds  her  home  require- 1 

vpJiiv  renlaep  MonH^eal  Tramwavs  &  '‘hare,  against  a  par  value  of  11.  an  a  loss  of  .6  „  percent  which  repres-  declined  to  $2.10  at  Toronto  and  to  ments.  Italy  will,  therefore,  continue 

PoJprCLinanv  and  in  addition  will  arrangement  has  been  reached  by  (mts  a  marked  reduction  for  this  pro-  jo  at  .Montreal.  No.  1  Foundry  was  to  be  a  greater  market  for  wheat 

b^d  eon^  o^OuXc  .Ne^^  directors  under  the  terms  of ;  vmce.  The  unfortunate  experience  jg;  05  at  Toronto  and  No.  2  was  grain  than  for  flour.  The  same  situ- ] 

(^'ornorTtion  of  which  comnanv^onlv  I additional  share  wMll  be  with  the  rust  last  yeai  has  turned  1  jgg.ss;  at  Montreal  the  prices  were  ation  prevails  in  France.  Wheat,  and  ; 

1  fp^  shirp;  ii  now  ownrd  bv  Tram  for  the  $1  par  i  many  farmers  m  thus  province  away  ^  ^2X  95  and  $28.46,  respectively.  The  not  flour,  will  be  in  demand.  | 


o  ciiaroc  ic  nnw  nwni»rt  hv  Tram  v-  uaiu  iwi  me  ti  imi  I  -  -  -  '  ^  ana  respeciiveiy.  j  ne  nuui,  v*iii  , 

X  ^Powp*!-  ('nmnanv  ‘  shares.  These  shares  are  the  do-  i  from  wheat  to  safer  crop.s.  j  „ffjciai  mdex  number  for  iron  and  The  United  Kingdom  has  ample 

*  Senator  WvLtir  As  President  nations  of  the  directors  from  their  i  For  the  whole  of  the  west  there  is  |  products  group  fell  2  points  in  mill  capacity,  hut  it  is  believed  that  : 
Tbp  onp  wito  !  hPHPvrri  to  have  personal  holdings.  At  the  annual  i  a  7  percent  Inerease  in  the  acreage  19J3  gy^rage  foreign  flour  will  continue  to  com-; 


The  one  who  is  believed  to  have  |  shareholders,  agree- j  sown  to  oats,  while  barley  is  given  representing 

been  most  active  in  rarrymg  on  ne-  n,ej,t  was  expressed  with  this  ar- !  as  an  inerease  13.4  percent  and  flax  P  _ _ 

gotiafions  for  a  change  of  control  IS  rangement  and  the  company  will  :  26  percent.  The  acreage  sown  to  rye  isiioni-kxzirsacM'r 

Senator  Lome  \\  ehster,  and  ms  name  continue  to  function.  Russell  &  Pom-  however,  represents  a  falling  off  of  GtMJU  IMrKCJVtMtl'l  1 
is  now  held  as  possible  president  for  pany,  which  W’as  represented  during  j  26.0  percent.  BALANCE  OF  TI 

Ihe  new  company,  in  xvhieh  case  he  "high  pressure’’  drive  in  Western  - — -  The  May  trade  figures  whic 

prohahiy  would  also  be  elected  presi-  Canada,  by  Herman  Garfield  of  Chi- 1  CITY  OF  VICTORIA  Just  been  Issued  from  Ottawa 

dent  of  Montreal  Tramways  (  om-  cago,  did  not  make  any  refund  nor  |  ’  an  encouraging  nature  Impo 


CITY  OF  YI(  TORI  A. 


price  representing  106  pete  sucres.sfuny  with  the  product 

_ _  milled  at  home.  Due  to  credit  strln- , 

GOOD  IMPROVEMENT  ' 

DAf  AKir'c  rkP  *rDArM7  creaslngly  difficult  for  the  merchant  . 
oALiAnUc.  Ur  1  KAUl:.  niiller  fo  procure  the  necessary  i 
The  May  trade  figures  which  have  wheat  and  to  meet  the  competition  of  j 
just  been  issued  from  Ottawa  are  of  imported  flour.  Flour  import.s  are! 
an  encouraging  nature.  Imports  for  therefore  expected  to  continue  in  ; 


“  J  T  .  .  r  uciii.  ...  C.  i  ne  .weui- 1  cc.  u.  «»unu,  |  minlon  Of  $31,903,385.  In  .May  Of  last  ports  Of  wheat  or  flour  for  some! 

to  the  new  group  and  it  is  taken  for  cine  Hat  company  plans  to  apply  to  j  AAood,  Gundy  &  t  o,;  and  Ames  &  j  year  imports  were  $84,265,266  and  time.  Belgium  and  the  Netherlands,  I 

granted  that  several  other  large  the  Federal  authorities  for  permis-  Go.,  the  price  being  93.19  and  ae-  exports  $74,814,554,  leaving  an  un-  however,  offer  certain  encourage- 

sliareholders  have  been  secured,  suf-  sion  to  issue  another  $.500,000  stock-  crued  interest.  New  York  funds.  The  j  favorable  trade  balance  of  $9,450,712.  ment  to  the  exporters  of  wheat  and 

ficiont  to  assure^  the  acceptance  by  an  increase  to  capital-wjierewith  to  price  is  the  most  favorable  obtained  ,  jt  will  be  seen  from  this  that  the  flour,  the  former  proving  to  be  a 

the  majorit>  of  the  $15  offer.  finance  its  operations  and  the  exten-  by  the  city  since  the  commencement  I  country's  position  bas  improved  very  better  market  for  wheat  grain  and 

The  letter  of  President  Beauvais  sion  of  its  activities.  of  the  war.  ]  grggtjy  respect  of  foreign  trade  the  latter  for  flour. 


iince  of  $117,635,575,  wliicb  is  very 
much  below  (but  for  the  laiesi  | 
period,  as  noted  above.  I 


seems  better  and  industry  SHOW  ANOTHER  GAIN 
I  is  reported  as  tieing  in  Revenu-  ear  loading  again  showed 
r  somewhat  belter  future  a  sliglil  increase  over  the  previous 
.Several  authori(i('s  have  week,  viz.,  i7ti  ears.  Grain  fell  off  in 
led  that  the  recent  nessi-  the  eastern  division.  1.262  ears,  Imt 


for  refunding  of  $2,556,666  of  .Mont- I  eompany  for  the  fiscal  year  1M21  will  F_all  wheat  M(i  ii62);  spring  " tifat  i  |  inrrea.sed  632  ear.s.  tmd  roal, 

real  Public  .Service  bonds  will  be  fnr-  I  be  only  $366,666,  which  is  considered  M7  (162) :  otiis  1(6  (164) ;  barley  !i:>  I  dirre  are  signs  of  condaciion  in  (he  I  lumber,  piilpwood,  other  forest  pro- 1 


IN  EUROPE  THIS  YEAR 

In  a  summary  of  flour  milling  eon-  , 


Thr„no,m7' Of^rtoek  of  Ganadian  - -  deners  suffcTcd  and  tomatoes  and  |  , he’ improvement  which  first  ers.  In  the  northern  part  of  Yiigo- . 

Heht  X  Power  is’  just  under  66.060  (From  the  falgary  Bureau  of  The  I  "‘her  bedded  plants  have  had  to  be  heeanie  fell  in  February.  slavia  transportation  facilities  are  so 

slnres  ind  at  one  Hme  this  com-  Financial  Times.)  Uine.  Production  of  steel  ingots  and  inadequate  that  foreign  flour  should 

*  K  *1  e»  xxntifoK-  fn  Mr»nfr<i;Yl  r-  i  *  lu  *  a  ,1  acrfiBKo  pplinifllp  of  North-  oastinKs  during  the  month  followed  hftve  an  even  rhanee  to  compete  with 

Tramwal'^"^&'^Power  Gompany ^  but  AR>erta,— As  a  sequel  to  i  west  Grain  Dealers  Association  pub-  ,j,e  high  output  level  in  iron  by  ad-  the  domestic  product  in  the  western, 

(Is  stock  was  hTnd^^^^  the  recent  expose  of  the  stock  selling  liehed  here  showed  a  decrease  in  ^gn^ing  4  pgr  cent,  over  April  to  a  and  southern  portions  of  the  couii- : 

most  ot  Its  stock  was  nanaea  over  _ _ ,,  .  _ _ _  wheat  of  4  M  nerrent  fnr  the  whole  of  ..vo  .00  „ _  . _ ,^.,-....,1^11..  in  tho  lanrar  eentrec 


CANIIDIIIN  APPRAISAL  COMPANY,  LIMITEO 

The  Pioneer  Appraisal  Organization  of  Canada 


Eatabllshod  1 808 


DI'RING  the  past  seventeen  years  we  have  appraised 
some  FIVE  THOUS.AND  properties,  all  within  the 
Dominion  of  Canada  and  comprising  the  most  repre¬ 
sentative  industrial  plants  in  every  line  of  industry. 
Correspondence  Invited 

Head  Office  -  364  University  St.  -  Montreal 


TORONTO 
Royal  Bank  Building 


NEW  YORK 
Equitable  BuUdlng 


Your  Summer  Vacation 


can  be  made  free  from  worry  in 
regard  to  business  which  might 
otherwise  be  neglected,  by  ap¬ 
pointing  this  Company  to  act  as 
your  Agent  during  your  absence. 
We  will  be  pleased  to  be  com¬ 
missioned  to  collect  your  rent¬ 
als,  or  other  moneys,  make  pay¬ 
ments  of  taxes,  etc.,  submitting 
statement  of  all  transactions. 
Correspondence  and  enquiries 
invited. 


DIRECTORS: 

W.  O.  Gooderham. 

PiTsident. 

E.  R.  C.  Clarkson. 

Vice-President. 
George  H.  Smith, 

General  Manager- 
Cot.  A.  E.  Gooderham 

F.  Gordon  Osier. 
William  Mulock.  K.C. 
George  W.  Allan.  K,C. 
William  Stone. 

A.  B.  Campbell,  W.S. 
Norman  Mackenzie, 
_  K.C. 

Manager, 
Ontario  Branch; 

A.  B.  Hesstn. 


#{ADApERMANENTTlUIST@ 

^CLidt-'U-p^  OoLpxtal  One  I\'I'illxon^jDollGLT9 

Toronto  StireeC.  Torontso. 


inmfntan  textile 
Cnmpnii)  ffifmtteii 


Annual  Report  For  the  Year 
Ended  March  31st,  1924 

LIABILITIES 

(aplLil— (  iinnnnn  Stock  Aiitlinrizcd  and 
isxiicil  22.5.(H)0  sliarex  of  no  par 

ihIii4«  . .$l,5.000,()fltMI0 

“  — l’r(‘f4Tr(*(l  Stork  . l,!tl(M!(Mi.0(( 

DoikIs  .  «,l)31V-’.'.0.00 

-  —  $23,87  !»,S.5().flO 

Drposils  . $  f.l,.>l2.l2 

fiprii  Arroiinix  (iiicliidiiig  Rrxrrvo  for 

Inronir  Tax)  .  .5r»2,S9l.8| 

Allowaiirc  »jig(‘s .  l7(i,(l(MM)ll 

“  — liilcri'sl  (III  Doiifis  .  3l,7UU.UO 

“  — I’rcfcrrcd  Dividend .  :!3,9(>ll..5ll 


TOTAI.  I.IQI  ID  l.iADII.ITIFS 


Rcxrrvr  For  l’('iisiiiii  Fund,  Diid  Drills  dr . 

I’riilii  iiiid  l.iiss  \rroiiiii . 


$  8.53,111)1.73  8.V{,I)!)I.73 


3(i(i,.5.52. 13 
.5,3tN).(HlL>.iM) 


$.’tll.l8fl,.5(N).fl(S 


ASSETS 


l.aiid.  Buildings  and  Ilarliinrrj  (l.rss  Dr[iri‘rinlinn)..$2i),l78,0'2.3.6.> 

Raw  4  <1111111  . $  l.3’2l, 102.31 

Siod,  )|fg.  and  in  I’rorrss .  83.5,981.72 

8npiilics .  337,727.39 

i'ash  and  Itills  Rrrdvtililr  .  1,232.137.76 

Dprn  Vrriiiinis  .  .  2,62'2, 160.1)2 

lnsnraiir(‘  .  . Dh’i.OflO.OO 

Invrsfnirnis .  .’{,798,767.18 


TOTM,  ID  VSSl.TS 


$1(1,311.176.11  10,311,(76.11 
$30.18V»0().06 


I  .  li.  4.()RD0>,  I'rrsidrnf. 

F.  G.  D.VNILLS,  DIrrrtnr. 


The  Pir.sldfni  and  Dirrrlnrs, 

DOMI.MON  TEXTII.E  COMPANY.  I.I.MiTED 

Grill Irincn  : 

Wfi  rrriify  Hint  wr  have  audited  (hr  finanrial  hooks  and  re¬ 
cords  of  (h(>  DO.MIMON  TEXTH.E  COMPANY,  J.IMITED,  for  the 
year  riidrd  March  31s(,  1921,  and  (hat  wi*  have  obtained  nil  the 
information  and  f  .xplanalions  required  Iry  us. 

In  oiir  o))inion  (hr  nbnvr  Halanre  Shoe)  and  Relative  Profit 
and  I.o.s.s  Statrnieiil  ai<'  proprriy  drawn  up  so  as  to  exhibit  a  true 
and  corrrrt  vk'w  of  llir  stale  of  the  Company’s  affair.s  according  to 
the  IipkI  of  oiir  infnriiiation  and  tin'  explanations  given  to  us  and 
as  shown  liy  the  l)0()k.s  of  Hie  Company. 

(Signed)  P.  .S,  ROSS  &  SONS, Chartered  Accountants, 
.Montreal,  .May  I6th,  1924.  Auditors. 

Profit  and  Loss  Account  For  Twelve  Months  Ended 
March  31,  1924. 

Mar.  3ls(,  1923  -Ralunre  at  (  ri‘dit  . $5,3a9,910.ol 

IMar.  31x(,  1921— Mannfaeinring  I’rnflf  . $1,604,607.50 

Mar.  31s(,  1924  Inlcresl  nn  liiieslinenfs .  162,922.06 


$7,127,440.07 


Mar.  .31x1,  1924— Interest  on  BoiuU  and  Rent  Arrnnnt  S  659,.513.SS 
Reserve  for  Rad  and  Dnuhifiil  Debts 


and  Pension  Fund  . 

Dividend — Preferreil  Stork . 

“  — t'onimiiu  Stork  . 

Ilulanre  nt  I  rrdit  . 


42,081.29 
185,842.00 
.  900,000.00 

.  6,39(l,00’-*.90 

$7,127,440.07 


C.  R.  GORDON, 

F.  (i.  D.tNIELS, 

Directors. 


Audited  and  Verified, 

P.  S.  ROSS  &  SO.NS, 

*  Chartered  Accountants. 

■Montreal,  May  16th,  JM24, 
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The  Laurentide  Company 


Limited 


GRANiyMERE, 


QUE. 


Manufacturers  of 
Ground  Wood,  -  Sulphite  Pulp, 
Wood  Boards  and  Newsprint  Paper 


THE  SPANISH  RIVER  PULP 
&  PAPER  MILLS,  LIMITED 

The  Safe  Anchorage  for  Publishers 


SAULT  STE-MARIE,  ESPANOLA, 
AND  STURGEON  FALLS,  ONT. 


Head  Office:  SAULT  STE-MARIE,  CANADA 


IGERMANY  LOSES  Publishers  Well  Satisfied  I 

ADwAN  I  AGE  FRDm  acknowledging,  by  return  mail,  a  notification  by  one 

I  llWlwl  company  of  the  cut  in  price,  a  prominent  United  States  pub- 

rCCilADl/  *‘®*'®*’  “reduction  of  2c  per  ton  making  the  price 

VwllKI  HI  rNNIwIilKH^  of  paper  furnished  under  our  contract  with  you  $73  per  ton 

!  If  Ulll  IILLyUlfinillt^  net  mill,  for  the  last  half  of  the  year  1924.”  The  letter 

I  I  continues  : — 

I  New  Currency  Forces  Up  Prices  I  ‘‘We  appreciate  the  attitude  your  company  has  taken 

I  of  Labor  and  Commodities — '  in  this  matter,  which  meets  our  views  very  saUisfactorily. 

j  Inroads  of  Cheap  Germans  ‘‘We  realize,  as  you  say,  a  lower  price  is  not  suggested 

!  Paper  “Now  Past  History” —  by  the  lower  manufacturing  cost,  but  is  more  in  the  nature 

j  Only  Pressing  Need  of  Money  of  an  effort  to  respond  to  those  conditions  which  in  the  long 

I  Keeps  Prices  Down.  I  run  determine  our  common  welfare.  In  view  of  the  some- 

I  -  what  curtailed  conditions  prevailing  both  in  your  business 

i  New  york,— A  writer  In  the  Paper  j  j  ours,  we  think  your  policy  wise  and  constructive.  While 
;  Trade  .lournal”  of  this  city  send.s ,  reduction  in  price  is  not  a  large  amount  in  dollars  and 

,  word  from  Berlin.  Germany,  that,  ^^e  effect  of  inducing 

I  future  large  Imports  of  paper  mto  ^  publishers  to  refrain  from  making  curtailment  in  the  size  of 

e  ni  e  a  es  lom  erniany  r  drastically  as  they  might  otherwise  do  in  con- 

not  possible  tiny  more.  The  low  men  ^  a  » 

prices  at  which  Germany  was  able  to  I  nection  with  the  necessity  of  reducing  costs  in  every  direc-  : 
sell  previously  is  a  thing  of  the;  tion. 
past.”  He  goes  on  to  state  that  the  ' 

!  currency  cliange  in  Gerniany  from  I - 

■  the  old  almost  worthless  murk  to  the 

present  gold  mark  basis  has  caused  1  m  v  •  ,  «  A  PW  O 

an  advance  in  the  price  of  all  com-  L/OMTH  tO  W  /  O* 

modities,  the  present  average  price  *  1  ^  w  .  w'. 

of  general  commodities  in  Germany  - - 

being  equal  to  the  prices  prevailing  Reduction  Only  Slight  One,  But  Meets  With  Strong  Approval  of 
in  the  United  States  Piiper  prices  ^  Publishers— Wages  Remain  Unchanged  For  Year— Re- i 

in  Germany  within  the  last  two  to  ^ 

three  months  have  advanced  from  20  ductions  ut  Other  Operaung  Costs  rossible. 


Newsprint  Down  to  $73. 


Abitibi  Power  &  Paper 
^  Co..  Limited 


MONTREAL 


NEWSPRINT 

Ground  Wood  Pulp  Sulphite  Pulp 


ST;  REGIS  PAPER 

COMPANY  OF  CANADA 


LIMITED 


CANADIAN  PAPERBOARD  COMPANY 

l.IMlTGi> 

Largest  Manufacturers  of  Paperboards 
in  Canada 

MANlIF.trTCniNU  ALL  UIlAnUN  OK  THE  FOLLOWING  nnAnD<)i 

tUll’BOAHD  NbnSliUAItD  VAT  LLNED  BOARD 

STRA>VBUARD  WOODl’LLl*  HOARD  COATAIA'ER  BOARD 
WHITE  PATENT  COATED  BOARD  AND  SPECIALTUIS 

HILLS  AT 

Frankford,  Ont.  Campbellford,  Ont.  Montreal,  Que. 
Pulp  Mill  at  Frankford,  Ont. 

Head  Offices:  No.  2  Seigneurs  Street,  Montreal 


I  in  the  United  States  Piiper  prices  ^  Publishers— Wages  Remain  Unchanged  For  Year— Re- i 

I  in  Germany  within  the  last  two  to  g'  »  d  -ui 

I  three  months  have  advanced  from  20  ductions  ui  Other  Operaung  Costs  rossible. 

’  to  30  per  cent.  The  paper  export  — — ^ - -  | 

business  of  Germany  has  fallen  off  The  first  reduction  in  the  contract  price  of  new.sprint  since  the  end  of  , 
as  a  consequence  of  the  high  prices,  1922  was  made  at  the  week-end  by  the  majority  of  Canadian  mills,  cutting  j 

and  whatever  export  business  Ger-  the  price  from  -$7.5  to  $73  f.o.b.  mill,  (.'anada.  As  before  payment  Is  still  i 

many  has  taken  at  the  present  time  to  be  made  in  New  York  funds.  The  cut  covers  the  last  six  months  of  the  j 
at  low  prices  is  mainly  due  to  her  I  year,  from  July  1  to  December  31,  and  is  applicable  as  well  on  full  year 
I  present  need  of  money.”  contracts  tiiat  do  not  expire  until  Dec.  31  next.  In  making  the  reduction  i 

;  Tile  letter  continues:  universal  the  mills  are  carrying  out  a  well  recognized  policy. 

Paper  production  costs  in  Germany  |  With  the  total  production  l  unning  about  1,200,000  tons  in  a  year  the 
are  at  present  high.  German  labor  be- 1  cut  will  mean  a  reduction  in  earnings  of  about  $2,500,000  for  Canadian  ' 
ing  well  organized,  an  eight  hour  mills.  Spanish  River,  with  output  of  700  tons  daily,  or  210,000  per  annum,  . 
working  day  is  maintained  and  con-  would  be  down  about  $-100,000;  Abitibi  with  500  tons  daily  or  150.000  per 
slant  demands  for  increases  in  wages  annum,  would  be  reduced  about  $300,000;  Brompton,  with  about  35,000  | 

have  been  made,  and  granted  by  the  tons,  about  $70,000.  and  so  on.  In  addition  a  number  of  the  mills  will  be  | 

paper  manufacturers.  The  cost  of  operating  only  to  about  90  per  cent,  of  capacity  in  order  to  cope  with  a 
coal  and  freight  has  also  increa.sed  slight  over-production,  due  to  the  heavy  increase  in  the  number  of 
considerably.  A  car  load  shipment  machines  operating  in  Canada  during  1923  and  early  in  1924,  of  about  1000  ; 
'of  15  tons  of  newsprint  to  the  port  tons  daily,  an  increase  of  over  25  per  cent.  The  result  has  been  a  slight 
.  of  Hamburg  from  the  mill  witli  an  gain  in  stocks  on  hand  and  the  mills  have  had  to  face  this  situation.  I 

!  average  haul  by  rail  of  300  miles '  The  reduction  comes  in  the  face  of  rencA^red  wage  contracts  with  the  i 
■  costs  about  $180,  against  about  $55  :  mill  employees  at  the  prevailing  levels  of  the  past  year,  so  that  no  com-  | 

'  for  same  haul  in  the  Uniter!  States.  |  pensation  for  the  reduction  can  come  from  this  source. 

;  .Money  is  scarce  and  banks  refuse  to  i  There  may.  however,  he  arrangements  to  cut  down  operating  costs  In  , 
[make  loans  except  at  interest  rate  i  other  directions.  An  interesting  arrangement  has  just  been  concluded  by! 

,  of  40  to  *50  per  cent.  I  the  Abitibi  Power  and  Paper  <  o.,  which  is  thus  set  forth  In  "The  Broke 

"German  paper  factories  at  the  Hustler”: —  t 

present  tithe  are  unable  to  meet  the  i  Por  Reducing  Costs.  hers  of  the  federated  committee  and 

situation  until  their  production  costs  I  . . .  ..superintendents  was  heartily  en- 


Head  Office  Canadian  ComfMiny 

MONTREAL  TRUST  BLDG. 
MONTREAL 


HcadOificeAmericanCnmpanv 
30  EAST  42nd  STREET 
NEW  YORK 


J.  G.  G.  KKRltY 
President 


UAVIO  K.  KOIIBUTSOW 
General  .tlaiiaser 


CHAS.  K.  WHITTK.N 
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Belgo-Canadiaii  Paper  Campapy 


DOM.  TEXTILE’S 
'NET$4.13ASHARE 
LIQUIDITY  GNNS 


Manufacturers  of  Groundwood,  Sulphite  Pulp 
and  Newsprint  Paper 

MILLS  AT 

SHAWINIGAN  FALLS,  QVE. 


Dominion  Textile  Company 


Manufacturers  of 

COTTON  FABRICS 


MONTREAL 


TORONTO 


WINNIPEG 


Wocxls  Manufacturing 
Company,  Limited 

Jute  and  Cotton  Bags,  Hessian,  etc. 
MONTREAL  -  TORONTO  -  WINNIPEG 

Tents,  Tarpaulins,  Canvas  goods.  Flags, 
Workingmen’s  Clothing,  etc. 

OTTAWA 

Ducks  and  Cotton  Fabrics,  etc. 

EMPIRE  COTTON  MILLS.  LTD. 

WELLAND 


;  become  cheaper.  This  does  not  seem  !  The  Pederated  Uommittee  appoint- >  directors  at  their 

:  possible  for  .some  time  to  come.  ed  by  the  Liiions  was  discussed  at  |  eating  on  .May  26th  when  the  fol- 

Ameriean  manufacturers  of  paper  the  last  meeting  of  the  directors  of  ,  resolution  was  unanimou.sly 

may  he  happy  in  the  thought  tliat  the  the  company,  and  they  passed  a  . 

former  recent  inroads  into  their  bust-  i  solution  of  appreciation  of  this  move  i  of  nirep»or« 

ness  due  to  the  previous  large  Gei-  |  on  the  part  of  the  men.  Directors  of 

Jj  !  man  exports  of  paper  into  the  T’nited  “After  the  appointment  of  the  com-  Abitibi  Power  &.  Paper  Co.,  Lim- 
— ^  States,  are  now  past  history.’*  !  mlttoe  tJie  niemliers  of  the  committee  I  uph  to  nl^rp  nn  rprnrH  their 

- - — -  talked  over  the  functioningofthis|.jp,,;.,,Pi.;jjonofthe  actionofthevari- 

^  I  n  A  ■  Tn#T  I  I  ;  committee  with  Mr.  Mclnnuls  and  the  ,  Trade  T’nions  of  whirl)  the  com- 

1 1 1 1  Rfl  I  K  X  I  II  n  ^  I  •‘^0P‘''‘'0lendents  ot  the  mill  for  sev- I  pjjjplQj.pgg 

■F  wlwln  I  Ll/%  I  ILL  '  oral  liours  and  the  general  opinion  jjjg  fpdprated  committee  of  the 
^  committee  and  of  Ih**  |  I'm-  purpo.se  of  co-opera- 

jjrT^il  a  a  nr ,  superintendents  was  that  this  com-i,jnn  with  the  executive  officers  of 

IXE.  I  I J  n  jtlttllL  ‘’oolrt  *^o  a  Idg  work  in  r«'duc- 1  company  in  maintaining  the  effi- 

■  Ihl  y-T|  I  VnWIimik  ing  eosts  of  operating,  in  handling  of ,  company’s  plants  and 

I  IAI||V%|V1#  material  and  in  other  ways,  both  !  jp  eliminating  uneconomic  and 

I  llllllllll  V  through  tlie  knowledge  of  the  tiiom- |  methods  of  opei-ation  and 

LIUUIvll  I  ‘’oo>»|i<l.ec  ol  what  was  doing  all  in  their  power  to 

I  ;  going  on  in  the  mill,  and  also  with  a  increase  the  production  and  effl- 

I  - - -  I  committee  like  this  and  composed  as  p,j,ncy  of  the  mills,  thereby  show- 

i  First  Report  Since  Capital  Reor-|  I **’'’*'■  realization  that  their  best 

I  frnniTatinn  ^hnurc  niw! make  siiggestions  about  that  I  gpp  indissoliilily  hound  up 

j  ganizahon  Shows  Dividends  portion  of  the  operation  with  which  ^i,^  the  surcess  and  prosperity,  not 
I  More  Than  Lamed — Notable,  they  were  immediately  connected,  only  of  the  company  of  which  they 
!  Improvement  in  Working!  main  iioints  brought  out  hy  the  employees,  but  of  the  pulp  and 
Caoital  to  Nearlv  $10  000  members  of  ttie  committee  was  that  pgppr  industry  as  a  whole. 

to  Wearly  jb  10,000,  ,,.,rmony  and  co-operatfon  would  do  ..^hp  Board  of  Directors  welcome 

OOO - dales  IN Ot  butficient.  |  a  great  deal  both  for  the  rompnny.  f,iplr  eo-oporating  and  feel  a  very 

j  -  I  the  men,  and  general  working  condi-  ipgitimate  pride  that  this  loyal  and 

I  At  the  annual  meeting  of  share- ,  tions.  patriotic  action  has  heeii  taken  by 

I  holders  of  Dominion  Textile  <'om-|  jn  this  connection  Mr  .Meinnis  the  emiiloyees  of  the  comnany  as  it 
'  pany,  lamitod,  chief  interest  centered  rnade  the  statement  that  the  policy  typifies  in  a  most  practical  way  to 
^  in  the  remarks  of  Sir  Cliarlos  Gor-  of  tlie  company  was  to  look  for  de-  the  very  good  relations  whieli  liave 
■don.  president  of  the  company.  Sir  ereases  in  cost  whicli  market  condi-  always  existed  between  the  company 
■jlt'harles  spoke  of  tlie  report  stating  tions  at  times  made  necessary  by  the  and  its  employees,  and  whicli  it  will 
that  while  the  showing  appeared  to  reduction  of  actual  rost  of  operation  tie  the  constant  endeavour  of  the 
I  he  a  good  one  the  worries  expert-  rather  than  reduction  of  wages.  board  and  of  every  officer  to  main- 

'  eneed  in  the  year  had  been  many.  •••I’he  united  opinion  of  tlie  mem-  tain  in  the  future."  i 

The  last  three  or  four  months  of  the  - ; - - - - - ' 

year  had  been  bad  ones,  while  the  first  Issued  since  the  capital  reor-  approxlihately  $1,320,000  as  income,! 

past  two  or  three  months  have  like- i  ganizatlon.  Comparison  of  result.s  sales,  excise  tax  and  customs  duties, 

wise  been  attended  hy  bad  business  mu.st,  therefore,  be  with  the  1922  re-  “Since  the  organization  of  this 
conditions.  He  said,  however,  that  port.  It  is  interesting  to  note,  how-  company,  some  nineteen  years  ago,  i 
,  there  was  now  being  experienred  ever,  surplus  account  shows  that  it  has  manufactured  and  sold  two  i 
I Improvement  in  orders  receiv-  during  the  fiscal  year  1922-23,  the  J  hundred  and  sixty-one  million  dol- ! 
j  ed.  and  while  he  did  not  want  to  feel  rompany,  after  paying  all  charges  |  lars'  worth  of  cotton  goods.  During 
oveT-optlmlstlc,  he  thought  that  some  and  dividends  on  preferred  and  com- ,  that  time  an  amount  equal  to  two 
I  further  betterment  might  be  expert- 1  mon  slocks,  finished  the  year  with  a  ;  and  one-half  per  cent.  (2t/4  p.c.)  on 
I  surplus  of  over  $350,000.  :  the  sales  was  distributed  in  divi-  j 

i  ttb  nointoH  ,  Operating  I’rofits  Down.  ;  ««  common  stock. 

'  the  company  per  yard  \va.s^Tn  ex-  s^ntf^ment  shows  that  j  .  Lowered. 

'tromely  narrow  one  so' that  mv  depreciation  and  taxes  net;  Since  the  last  report  the  out- 

fluctuations  which  occurred  in  the  profits  were  $1,604,607.  as  |  bonds  have  been  reduced  i 

:raw  cotton  markets,  such  as  the  ‘’ompared  with  $1,76.8,861  in  l!>2l-22.  ; ’’y  $..,060., aO.  and  the 

sharp  upward  price  tendency  of  the  ■  from  investments  of  $162,-  amounts 

;  past  few  months,  made  a  very  appro- ' -’22  brought  the  total  to  $1,767,529.  | 

iciable  difference.  Duties  were  al.so  taken  the  following  I  Properf.T  Valne.x  I'p.  I 

heavy  and  these  and  other  expen.ses  interest,  $659,513:  I  "The  strong  financial  position  of ' 

■  '  entering  into  the  manufacture  of  the  pension  fund  provi-  i  the  company  is  due.  largely,  to  the 

.yard  goods  made  operating  at  a  pro-  ^•<2.801:  preferred  dividends,  i  great  increase  in  value  of  the  vari-j 

fit  extremely  difficult  during  adverse  *125,842;  eommon  dividends,  $900.-  oiis  properties  w'hich  were  acquired 
periods.  '  POP.  This  left  a  surplus  for  the  year  ,  In  1905.  These  properties  were  in  ! 

!  He  spoke  of  the  position  of  the  $30,092.  The  surplus  carried  for-  j  a  demoralized  state  at  the  time,  hut 
I  Flngllsh  mills  which  also  were  feel- '  1921-22  was  $5,007,700.  i  had  great  potential  value,  which: 

ing  the  effects  of  the  situation,  even  '’“I  1®  I*’*'  1023-24  surplus  is  added  '  fact  has  been  completely  demon-' 

I  in  the  case  of  fine  cottons  manufac- ‘  1’’® *®-35P.P IP  as  previous  sur- i ‘'*D  a ted.  and  have  gradually  been 

;  turers.  Across  the  border  the  North-  P'*'**-  indicating  that  the  surplus  ac-  ■  brought  to  a  high  state  of  efficiency.  ■ 
ern  mills,  and  this  also  applied  to  i added  to  by  $352,210.  At  Although  the  spinning  and  weav  ing 
I  Canada,  were  facing  serious  compe- 1  ^’‘''‘‘‘1’  "I.  1024,  there  stood  at  credit !  properties  are  shown  in  our  state- 
I  tltion  from  the  Sotithern  mills  wliich,  ”1^  profit  and  loss  the  sum  of  $5,390,-  j  ment  as  being  worth  about  thirty- 
[  among  other  things,  had  an  advan- i  ^^2.  (three  dollars  ($33.00)  per  spindle,; 

I  tage  of  abundant  power,  cheap  labor  Liquidity  Gained  Sharply.  |  the  replacement  value  would  be  ap-  j 

j  and  longer  hours.  Of  particular  interest  and  signifl-  Pro^lmatoly  double  this  amount.  i 

I  Outlook  Improving.  cance  is  the  working  capital  showing  Favorable  Factors. 

;  Sir  Charles  felt  that  the  outlook  :  indicated  by  llie  balance  sheet.  Here  "Among  the  factors  contributing 
■was  improving  to  some  extent  and  i  a  marked  betterment  is  revealed  to  the  success  of  the  company  are;  ' 

I  that  the  balance  of  the  year  might !  through  a  gain  in  surplus  of  current  "The  benefits  which  have  accrued  ' 
witness  some  improvement  in  gen- ;  assets  over  current  liabilities  of  over  !  from  our  raw  cotton  department. ! 

;  eral  operating  and  market  condition.^  I  $1,300,000.  This  working  capital  now  j  which  purchases  first-hand  a  very! 

I  surrounding  the  company.  amounts  to  $9,458,382.  |  large  proportion  of  the  cotton  con- ; 

The  president  referred  to  the  fact  Sales  Down  Slighth  '  suined  in  our  mills,  eliminating 

that  the  present  was  the  first  annual  o,,.  '  Pi*iPy  of  the  expense.s  which  other: 

meeting  to  be  held  in  the  new  build- !  '  !  companies  have  to  pa v  middlemen 

'  intr  HP  stPtpU  .V"  K*'’es  to  shareholders  his  usual  out-  A  I 


BATHURST  COMPANY  LIMITED 


Manufacturers  of 

Spruce  and  Pine  Lumber  Rough  or  Dressed  vX 

Railway  Ties  or  Sleepers 
Cedar  Shingles  “Beaver  Brand” 

Unbleached  Sulphite  Pulp 
Unbleached  Kraft  Pulp  A.v»r«-iATK-,M  — ■' 
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Cable  Address:  "WONGAN’’  BATHURST,  N.B. 
A.B.C.  Code4th  and  5th  Edition-Western  Union 


BATHURST,  N.B. 


CANADA 


LIKE  THE  HALL  MARK  ON  SILVER 
IS  THE  WATERMARK  IN  PAPER 

Look  For  It  In  All  Your  Office  Stationery 


THIS  ^  ^  ^  I  f  it*  guarantees 

WATERMARK  QUALITY 

Howard  Smith  Paper  Mills  Limited 

MONTRKAL. 

Mills  at  Beauharnois,  Que.  Crabtree  Mills,  Que 


upward  price  tendency  of  the  ■  I«»®'’est  from  investments  of  $162,-  amounts  ! 

pw  month.s,  made  a  very  appro- ' -’22  brought  the  total  to  $1,767,529.  | 
difference  Duties  were  also  •’'rom  this  were  taken  the  following  I  Property  Vahie.s  I'p. 

_ J  .. _  .  €11.,,  .  rJnnH  inlo-ou,  "TVlo  ufvnncr  ,,.,..1.: 


I  meeting  to  be  held  in  the  new  build¬ 
ing.  He  stated  that  the  new  location 


companies  have  to  pay  middlemen.  ; 
“Concentration  of  manufacturing ! 


iiif^.  nc  Bvttieo  niai  lue  new  location  I  i,  .  J  1  .  1.  J  .  v.4jnceniraiion  or  manuiacturl 

was  proving  altogether  satisfactory !  f  X  into  large  units,  thus  saving  oy 


D.  L.  &  W.  Scranton  Coal 

The  Standard  Anthracite 

Best  for  House  and  Store  Heating,  Also 
offered  In  the  smaller  sizes  for  factory 
and  steam-raising  purposes. 

Lackawanna  McCrary  Coal  Co.,  Dmiten 

21 3  STi  JAMES  STREET 


I  and  that  the  move  had  been  a  good  I  j  head  expenses.  I 

lone.  1  1  he  results  of  the  company s  -Economies  which  have  been  put 

I  The  retiring  board  of  directors  was  In  '  resulting  in  a  low  over- 

I  re-elected  without  change.  Other  1.  -  •  ‘*r®  presented  in  pxpense.  and  freedom  from  ex- 

I  business  coming  before  the  meeting  tensive  losses  either  in  bad  debts  or 

was  largely  of  routine  character  and  P*^ofit  and  loss  account,  certified  b>  potjoj, 

passed  without  comment.  ..  .  j  *  “"’®  regret  to  have  to  report  the 

The  much  anticipated  annual  fin-  »o,  death,  during  the  year,  of  one  of  the  j 

ancliil  report  of  Dominion  Textile  members  of  the  board,  Mr.  John  t 

Company,  Limited,  has  at  last  made  fl53)J5.62  last  year,  and  the  surplus  served  on  the  di- 1 

its  appearance.  The  report  is  a  good  rectorate  of  the  company  since 

one.  conditions  which  have  Prevailed  ■  f®.®’  October.  1905.  The  vacancy  has  been 

during  the  past  year  in  the  textile  ‘  placed  to  the  fujed  by  the  appointment  of  .Mr. ! 

Industry  taken  into  consideration.  It  ooa  nno  -lames  H.  Webb.”  | 

shows  that,  as  already  forecast,  divi-  which  now  stands  at  $5.390,002  90.  - - - - - -  ! 

dends  were  more  than  earned,  the  ,  Although  the  scales  as  prevlouMy  powER  FOR  FORT  WILLIAM  CO.  1 
balance  remaining  after  their  pay-  •‘'wi®®-  were  $,.1.00,.. 284. J«,  the  i,-ort  William.  —The  City  Council! 

ment  amounting  to  $30,092,  equal  to  la  disappointing,  as  our  qj  William  sent  by  wire  an  ap-  I 

.13  per  cent,  on  the  common  stock.  'a  their  present  state  of  effi-  plication  to  the  Hydro  Commission  of  | 

In  other  words  the  company’s  net  capable  of  turning  out  a  Ontario  for  a  block  of  23,500  horse-  i 

applicable  to  the  eommon  stock  was  larger  production.  power,  of  which  17.500  will  be  con-  ] 

$4.13  per  share  on  225,000  shares  Heavy  Tax  Rill.  traded  for  from  the  city  hy  the  Fort 

issued.  “You  will  doubtless  be  Interested  William  Paper  Co.  for  extensions  to 

This  report,  the  first  to  be  issued  to  know  that  during  the  past  year  the  plant,  which  will  be  completed 

by  the  company  since  1922,  and  the  we  paid  the  Dominion  Government  next  summer. 


The  Wabasso  Cotton 

Company,  Limited 

*  1  'i'l 

THREE  RIVERS,  P.Q 


Manufacturers  of  Fine  White  Cottons  ! 

‘f 

also  Spinners  of  Fine  Counts  of  Yarns  | 


Seal  ^  „ 

®of  .Se*idC£.' 

COAL 

For  Manufacturing  and  Bunkering 
a  Specialty 

George  Hall  Coal 

&.  Shipping  Corporation 

211  McGill  Street,  Montreal.  Main  S33* 

f  Sherwin-Williams 
Paints &VARNISHES 


eaS^h 


ALL  YOU  NEED  TO  KNOW 
ABOUT  A  PAINT,  VARNISH, 
ENAMEL  OR  STAIN,  IS  THE 
TRADE  MARK  ON  THE  CAN 


The  Largest  Paint  &  Varnish  Makers 
in'  the  British  Empire 
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Credit  Men  Hear  Vital  Messages  on  Business,  Credit,  Government  and  Tariff 


National  Problems  of  Tariff,  Taxation, 
Government  and  Transportation  Dealt 
With  by  Retiring  Credit  Men’s  Head 


Country  “Too  Much  Governed”! 
and  Bearing  Heavy  Tax  Bur-! 
den.  Says  Thos.  W.  Learie  in 
Dealing  With  Business  Prob¬ 
lems  of  Day.  ! 

I 

OVERLAPPING  TAXES.  I 


Canadian  Credit  Men’s 

New  Officers  and  Directors 


Adjustment  Needed.  —  Unfair¬ 
ness  of  Returns  Another  Wor¬ 
ry.  —  “Canada  First”  Plea. — 
Tariff  and  Politics  Too  Closely 
Aligned. — Just  Tariff  Neccs- 
fary,  But  Based  on  Nation’s 
Needs. — Transportation  Fac¬ 
tor. 


From  the  presidential  address 
of  Thos.  ^Y.  Learie,  retiring  pre¬ 
sident  of  the  Fanadiaii  Credit 
Men’s  Tnist  issorlation.  Limit¬ 
ed,  before  the  annual  general 
meeting  at  Montreal. 


It  Is  well  that  at  a  time  like  this 
we  shonld  consider  some  of  the  pro¬ 
blems  of  the  rountrj-.  With  most  of  | 
these  prohlems  our  credit  depart¬ 
ments  are  more  or  less  Involved  and  | 
while  we  may  reiterate  that  which  is  | 
oft  recited  and  generally  recognized.  ! 
still  experience  proves  that  "the  ] 
wheel  that  does  the  squeaking  gels 
the  grease." 

Too  Much  Governed. 

As  one  surveys  our  conditions  and 
takes  into  ft)nBideratlon  our  very 
limited  population  it  is  a  trite  ques¬ 
tion  to  ask,  “if  we  are  not  too  much 
governed?”  When  business  and  our 
people  had  plenty  of  money  and  the 
nation  was  prosperous  nobody  ob- 
.lected.  if  any  cared,  but  with  a  heavy 
war  debt  upon  our  shoulders,  with 
stagnation  of  business  everywhei’e, 
and  with  emigration  more  evident 
than  immigration,  is  any  good  or 


F.  E.  Simonton  of  Nash  .Simonton  Company  Limited, 
was  elected  president  of  the  Canadian  Credit  Men’s  Trust 
Association  at  the  annual  meeting  of  the  association  held  in 
Montreal.  J.  Thurston  Smith,  director  and  secretary-treasurer 
of  Lewis  Brothers.  Limited,  was  elected  first  vice-president; 
Alex.  Paterson  of  the  G.  McLean  Company  Limited,  Win¬ 
nipeg,  second  vice-president ;  while  Henry  Detchon  was  re 
elected  General  Manager.  Directors  were  elected  as  follows: 

.S.  F.  Jamieson.  G.  E.  Barbour  Co..  Limited,  St.  .John.  N.  R, ; 
h.  W.  Roach,  Brock  and  Paterson.  Limited,  St.  John;  O. 
Baillargeon,  Lamontagne,  Limited.  Montreal;  J.  B.  Ratcliffe. 
John  Northway  and  Sons.  Limited.  Toronto;  Thotnas  W, 
Learie.  W.  R.  Johnston  and  Co..  Limited.  Toronto;  T.  E. 
Howard.  Gaults,  Limited.  Winnipeg;  F.  M.  Still.  P.  Burns  and 
Co..  Limited.  Saskatchewan;  E.  H.  Leard.  Harley  Henry. 
Limited.  Saskatchewan;  h.  R.  Bottom.  Revillon  WTolesale. 
Limited.  Alberta;  G.  A.  Robinson,  Ames  Holden  MrCready. 
1-imited.  British  Columbia;  E.  Munton,  W’.  H.  Malkin  Co., 
Limited,  British  Columbia. 

I 

Slimed  by  Provlnees.  and  by  munirl- j  competitors,  so  that  to  offset  tbeir 
palities  it  gets  to  a  state  that  tends  j  advantages  of  low  wages  and  low 
to  'deep  damnation.'  As  business  I  standards  .some  rompen-^atoi y  mea- 
men  wo  will  pay  our  taxes  but  at  !  sure  must  be  invoked 
least  we  ought  to  have  determined  j  “WbH**  Based  on  \erds. 

who  has  the  right  to  tax  us.  and  rer 
talnly  the  duplication  and  overlap¬ 
ping  that  is  going  on  is  a  curse  to 


F.  F.  SniO\TO\. 

itlanager  of  \ash-Siiiinntnn  i  n., 
iled,  raltr.irj,  new  Ij.elecfed  p 
I  deni  of  llie  I  anadien  trod  it  >1 
I'l  rii'.l  issotdaiinn,  l  imited,  at  Ih^' 
!nii!il  meeting  at  Montreal. 


Im- 


TIIOS.  M.  I.IIAKIK. 

Mr.  f.earie,  letiring  president  of 


HF\RT  4>FTrHO\. 

Mr.  rtetchon  is  again  general  mm 

esi-  ager  of  the  liinadian  I  red  it  Men's  the  I'anadian  I'redit  Men's  Trust  \s- 
en>  Trust  .Assnclation,  l  imited,  who  :il-  soeiation.  I  imited.  who  delivered  a 

tended  the  annual  meeting  at  Mont-  tilal  message  In  the  nnininl  meeting  association  of  another  section 


MORE  AdTIVITY 
QUEBEC  BRANCH 
OF  CREDIT  MEN 


Division  Chaimuui,  A.  A.  Brad¬ 
ley  Reports  Increased  Reve¬ 
nues  As  Indicating  Greater 
Work  Accomplished.  —  Ex¬ 
tending  Organization  and  Use¬ 
fulness  —  Information  and 
Its  Application. 

Report  of  A.  A.  Bradley,  president 
of  the  Quebec  Division,  Canadian 
Credit  Men's  Trust  Association. 
T.imited,  submitted  at  the  annual 
i  meeting  in  Montreal. 

For  various  reasons  we  did  not  ap¬ 
pear  to  be  of  the  same  value  to  the 
trade  here  as  we  have  been  in  other 
provinces,  hut  I  am  pleased  to  say 
we  have  now  established  ourselves 
in  a  more  satisfactory  position  and 
during  the  past  year  have  been  of 
more  real  value  to  the  wholesalers’ 
and  retailers’  interests  than  ever  be¬ 
fore  There  has  heon  an  addition  to 


real. 


at  Moiilreal. 


A  tariff  ■wall  is  the  one  effective 
means.  It  should  he  based  solely  on 
bur  own  needs  and  nor  upon  that  of 
sentimental  preferences  or  favoured - 
nation  clauses.  Our  own  interests 
demand  that  to  the  level  of  equality 
we  shall  exclude  the  product  of  our 
own  foreign  competitors,  thereby 
opening  and  keeping  in  operation 
our  own  factories,  which  wili  attract 
,  ,  ...  .  ,  population  and  thereby  Incre.ase  the 

out  of  fanadlan  Industry  .md  «ap- I  demand  for  our  agricultural  pro¬ 
ducts  and  put  us  on  a  self  sustaining 


the  nation  at  large,^ — \ot  only  should 
the  right  of  faxing  Incomes  be  deter¬ 
mined  hut  business  demands  restrlr- 
llou  t)f  the  toll-taking  that  is  going 
on  hy  w.ay  of  huslness-1a\  In  dif¬ 
ferent  Provinces.  .Some  tax  on  one 
basis,  some  on  another,  hut  all  of 
them  draining  the  life  giving  fluid 


ping  surely  but  effectively  the  res- 
sourcos  of  our  people.  Why  should 
the  different  provincial  governments 
not  arrange  a  conference  with  the 
I'rderal  Government  and  representa¬ 
tives  of  industry,  commerce  and 
agriculture  and  endeavor  to  frame 


basis  That  is  the  basis  upon  which 
our  tariff  should  he  framed  It  is 
true  that  conflicting  Interests  should 
be  dealt  with  equality,  hut  do  these 
Interests  conflict’  Opinions  may, 
theories  may.  but  does  itractlcnl  ap- 


O.MIR  RAll.LAHGFON.  ; 

Mr.  Baillargenii  is  the  nevtlj-Ckjppf. 

necessa'rrpurpore’sert“ed''  by^having  i  «  oj  operation  that  will  elimin-  |  pnVaVi'on  “of  the  "  policy? '  "'it'  might  ; Pri-sideiil  of  the  Gnebec  BMvioii, 

three  seta  of  legislators  in  the  Mari- 1  ”  'j*'*'?  eonstantly  increasing  ppp  liundred  per  rent  success- 1  •  s'lndian  t  J't’dit  Men  s  '’Isoct- 

time  Provinces  (New  Brunswick  and  I charges.  <  ertainly  so  long  j  don't  know  :  Who  does?  <  ;  Limited,  siiccecdliic  V 

■Nova  Scotia  having  Upper  and  Lower  I  present  overhead  of  Govern- 

Chambera)  when  the  whole  territory 
could  be  just  as  efficiently  legislated 

for  hy  one-fifth  the  existing  numhei  political  friends  may 


1 RLD  H.  pori;. 

Fred  H.  I’ope,  inaiiagcr  of  the 
Quebec  llfrlsfon  of  the  (  iinadiaii 
Credit  lien's  Association.  I.iniiicd, 
before  eoming  to  Monlrc.sl,  three 
jears  ago,  was  with  the  Head  (Ifficc  utioii.  IJinitcd.  H»>  is  u  director  and 
of  the  \ssocialioit  for  some  six  yc.nrs,  sccrctur.v-trcasiiri'r  of  I, owls  Bros. 


I  uaniely,  our  grocery  section,  and  T 
am  ple.ssed  to  see  this  .as  T  think  that 
I  If  the  various  sections  of  trade  were 
j  to  lend  their  support  in  this  dlrec- 
iflon.  meeting  monthly  as  our  sections 
now-  do,  a  numbef  of  tosses  with 
I  w  hich  we  are  now  confronted  and 
that  we  have  had  during  the  past 
year  might  he  avoided. 

An  important  change  has  been 
made  In  our  system  of  compiling 
ledger  information.  This  Is  being 
done  at  considerable  expense  and 
has  necessitated  an  additional  .staff 
of  fifteen  employees  to  work  out  an 
establishment  of  the  new  system.  We 
have  abolished  the  dally  sheets. 

I  w  hich  1  fear  have  been  a  detriment 
in  the  province  to  the  huilding  up  of’ 
,  our  membership,  and  worked  out  a 
j  simple  and  effective  plan  which  our 
office  has  been  the  first  to  adopt. 

,  Granting  liiforniatinn. 

I  would  like  to  see  our  association 
!1n  a  position  to  obtain  financial 
statements  which  to  my  mind  under 
the  present  conditions  of  trade  is 
i  vei  y  essential  and  also  that  every 
I  credit  man  should  Insist  on  getting  a 
tinancial  statement  from  any  ac- 
.1.  TIII'RST.VN  SMITH.  !  count  that  his  house  is  selling  or 

Klci'lcd  first  tlce-president  of  lhe|''h*oh  |hP.y  aim 
i  iiMiiiiiiiii  (  rcdll  Men's  Trust  \ssocl- 


of  members?  Is  there  any  advant¬ 
age  to  the  nation,  or  the  business,  or 
to  the  people  resident  in  the  pr.airie 
Province  in  having  three  legisla¬ 
tures  for  the  West  when  Manitoba. 
Saskatchewan  and  Alberta  could 
combine  and  save  hundreds  of  thou- 
.•-ands  of  dollars  annually  by  the  re¬ 
duction  of  two-thirds  tlie  present 
number  of  representatives: — I  can¬ 
not  see  that  one  hundred  and  eleven 
legislators  are  necessary  to  properly 
conduct  the  business  of  the  Province 
of  Ontario,  of  over  a  hundred  In  Que- 
liec,  and  nearly  fifty  in  British  I'ol- 
umbia.  Wliy  are  huslness  interests 
and  business  men  loathe  to  state  their 


Theories  and  Needs. 

.\of  only  should  our  tariff  policy  be 
sufficiently  high  to  ensure  protection 

mean  inaction,  hut  surelv  business  ,  J'*' 

and  agricultural  interests  can  .loin  ' 
hands  in  forcing  the  situation  so  that 
both  may  have  some  opportunity  to 
live  and  succeed. 


1  iifainiess  of  Returns. 

Furthermore,  business  and  busi¬ 
ness  men  have  been  uufairly  and  un¬ 
necessarily  asked  liy  the  different 
governments  in  the  pn.st  three  or 
four  years  to  make  return.s  of  one 
kind  or  another.  Within  recent 
months  the  firm  I  have  the  honor  to 
reprc.sent  had  to  fill  out  from  eight 
to  twelve  different  governmental 
demands  and  when  wc  got  through 
with  the  forms  and  commenced  to 


opinions  on  these  matters?  Individ¬ 
uals  criticize  the  w.\ste  energy,  the  j  information  which  we  wev 

waste  time  and  the  waste  money,  hut 
business  collectively  says  nothing, 
though  eventually  it  pay.s  the  cost. 

Burden  of  Taxation. 

Now,  not  only  are  we  over  gov¬ 
erned  but  practically  every  govern¬ 
ment  in  t'anada  today  is  over¬ 
staffed:  with  consequent  less  to  the 
nation  at  large.  The  burden  of  taxa- 


ihe  varagles  of  foreign  exchange 
fluctuation,  so  that  for  the  future  we 
will  have  no  such  situation  as  has 
been  evident  In  the  past  year  among 
cloak  and  suit  makers,  ladles'  drass 
and  waist  makers,  hoot  and  shoe 
makers,  woollen  and  w-orsteds  cloth 
manufacturers,  when  many  substan¬ 
tial  lionses  have  fallen  hy  the  wa.v- 
side  and  flierchy  caused  cconoiiiic 
loss  to  the  country.  Oiir  Western 
agrailan  interests  demand  tliettholi- 
tion  of  la'riff  schednles.  hut  when 
doing  so  do  they  remetnher  that  their 
brother  agriculturists  elsewhere  In 
l  anada  are  almost  wliolly  dependent 


check  Ihclr  v.ahie  from  the  stand-  upon  the  successful  development  or 

(  ana-dinn  industry  ratlier  than  upon 
getting  or  likely  to  gel  w-e  <ou1d  not  Mhe  export  grain  trade.  The  plight 
find  one  single'scrap  of  information  ;  of  agriculture  in  t'anada  to-day  i.s 
which  was  worth  tlie  time  it  took  us  |  not  the  lack  of  free  trade — It  is  the 
to  fill  out  the  records.  To  illns- j  result  of  the  shrinkage  of  the  world'.s 
trate:  In  1921  we  were  put  to  the  market  for  t'anadian  farm  products, 
trouble  in  the  clothing  trade  of  fill- '  which  shrinkage  may  he  attrihnteri 


Ho  has  lieeii  identified  wllh  the  «n- 
sociafinii  for  many  years:  past  presi 


Bradley.  He  has  been  afiillafed  with  j™reiiing  'com  coast  to  const  m  me 

fhe  associntion  since  operations  were  riieir  work.  Since  fak.  .  , ,  ,  .  ,  -  . 

commenced  in  Quebec  10  vears  charge  ns  manager.  I  lie  Inna-  deni.  Qnehee  Division ;  Is  chairman 

and  has  since  served  in  Tnrions  Vann.’  ‘  cHf*  .'Icn's  Trust  \ss,„.ialion  of  fhe  finance  committee  and  past 

"  in  the  ProTince  ot  (Bicliec.  hits  gone  president  ol  the  Aeeoiintants*  Assoel- 

,  ahead  rapidly  in  their  memhersiMp  ntion. 

•Jiaiid  in  their  esiafes  hiisiness,  Their’i* — - 


ing  out  a  very  compltcnted  and  in 
tricate  form  and  the  report,  of  which 
that  form  was  the  basis,  reached  our 
office  upon  the  1st  of  May.  1924.  the 
information  at  that  date,  so  obsolete 
as  to  he  ahsoliitely  not  only  not  a 
true  record  of  the  clothing  situation 
in  Canada  to-day  hut  misleading  if  problem  of  our 


tlon  is  so  heavy  that  if  is  actnaliy 
grinding  the  life  out  of  established 
huslness  and  it  is  preventing  fhe 
creation  of  new  business  or  the  in¬ 
flux  of  new  capital.  .Many  govern¬ 
ing  bodies  means  a  multiplicity  of  :P'“''Uf‘cd  by  any  party  not  cognizant  of :  ft ansportation 


department.s  and  the  employment  of 
thousands  of  workers,  a  great  pro¬ 
portion  of  whom  could  be  efficiently 
eliminated.  This  situation  presents 
difficulties;  it  may  run  counter  to 
this  Act.  that  Act  or  some  other  Act 
but  the  fact  remains  that  until  some 
relief  Is  secured  and  expense  reduced 
neither  agriculture  nor  industry  will 
succeed  as  It  should. 

Reductions  Needed. 

Concomitant  w-ith  the  need  for  a 
lowered  cost  in  government  Is  the 


the  actual  situation 
!  “FaiiadH  First”  Iden,  I 

.4s  an  observer  of  the  trend  of  ! 
'  business  Canada  as  well  as  of  our  \ 
I  (.  ountry's  agricultural  developnienf  I 
j  have  been  convinced  that  we  should 
'  found  onr  national  policy  upon  the 
basis  of  "Canada  I'irsf.''  Unless  we 
I  can  onrselve.s  develop  onr  own  re- 
I  sources  to  the  tuaximnm  hy  attract- 
:  ing  money  and  people  here,  and 
making  it  worth  while  for  both  to 
stay  here,  1  fear  that  we  w-lll  go  far 


:  to  in  some  cases  bankruptcy  of 
I  former  tniyers.  poor  pay  by  others 
land  tariff  harriers  raised  hy  other 
groups. 

Transportation  Faclor. 
Another  prol>)eni  vital  to  the  'best 
interests  of  t'anada  as  'a  whole  fs  the 
import  and  export 
Tn  the  past  we  have 


had  a  tendency  to  route  onr  merchan 
dise  over  foreign  lines  ilirongh  for¬ 


eign  ports.  In  this  country  we  have 
as  fine  harbors  in  Halifax-,  St  ■•John. 
.Montreal,  Vancouver.  Victoria 
Prince  Unpert.  as  are  to  l>e  f'ound 
upon  the  contine.nt  of  North  Amt^rira. 
The  action  of  tlie  GovernmCint  m 
pulling  a  premium  upon  im,ports 
coming  through  Canadian  ports 
a  w-cll  advised  piece  of  legisl.--^f 
XVe  do  not  think  that  Canadians,  ^.j] 
fully  ship  over  foreign  r^Dtrp 
through  foreign  ports  but  it  has 
a  source  of  great  lo.ss  to  this  < 
try.  and  a  sound  linsiness  pi 
w'onld  indicate  that  we  would  be| 
advised  to  ronie  onr  imports  ail 
ports  through  our  home  ports, 
this  rnnnectinn  there  was  rerj,ntl 
taken  np  the  matter  of  marin 
surance  rate.s  upon  goods  coin)n| 
to  Canaria,  and  why  Halifax, 

Tohn  and  Montreal  hate  been  1 
ing  at  a  disadvantage  fn  compn 
with  tlie  ports  of  Portl.and,  41 
Boston.  Alass.;  and  New  York, 
is  difficult  for  flie  average  ('anti 
to  understand.  It  Is  to  be  h] 
that  our  government  will 
sfrennnusl.v  the  dimand  for  eqn| 

In  respect  of  rates  so  that  w-e 
have  ttie  ojiporltinit  V  of  furtiie 
creasing  the  reasons  wtiv  we  ou  ght 
to  come  into  Canada  from  our  own 
fiot  fs. 


xfiiff  lilts  been  dotihlerl.  and  they 
hn»e  handled  a  large  number  of  im¬ 
portant  estates.  In  fact,  the  Vssnei- 
ation  as  a  whole  during  Ihe  past 
year  has  paid  over  i?l,(Min,n(tn  onl  lo 
credlfors. 


been 
onn- 
olicy 
well 
i  ex 

In 


;  1n- 
.<1 
linr- 
ison 
Ine ; 

^  V.. 
iiari 
f-iped 
I  ess 
ilit\ 


Valuable  Work  by  Credit 

Men  is.  Accomplished 


need  for  low-ered  taxation  of  our  peo  i  In  progress  and  that  we  w-111  never 


pie,  and  if  government  costs  ronld 
be  lowered  if  is  not  an  unfair  guess 
to  hazard  that  taxation  could  he  low¬ 
ered.  Positioned  as  we  are  along 
side  of  the  United  States  it  is  Impor¬ 
tant  that  as  that  i  onntry  Inw-ers  its 
rate  of  income  tax  if  is  going  tn  put 


make  good  the  statement  that  "the 
fwcnlleih  century  is  Canada's."  It  , 
is  w-ell  that  there  should  he  a  strong  ! 
feeling  favnnrahle  to  nil  units  of  the 
B’-ltisii  Umpire,  hut  that  feeling 
should  at  all  times  and  in  all  dr 
cnnisfancpR  he  siihservicni  to  the 


t  anada  in  a  very  difficult  anci  nn-  policy  of  "Canada  First."  Some 
eviable  position,  and  steps  ought  to,  will  say  that  such  a  policy-  is  selfish, 
be  taken  lo  so  arrange  onr  affairs  '  that  it  is  narrow,  that  It  is  Insular;  I 
that  from  time  to  time  our  inmnie  i  don't  care  what  they  call  it— I  know 
tax  w-iil  he  approximated  upon  the  '  that  if  is  the  policy  that  in  a  couple 
same  basis  as  that  of  the  country  to  i  of  hundred  of  .vears  has  made  the 
the  south  of  ns  Fvery  advantage  is  j  Fnited  States  the  envy  of  nations  and 
a  factor  to-day  in  respect  of  Im-  the  equal  of  empires.  Uvery  step, 
migration,  and  the  country  with  the  every  move  we  make,  every  effort  of 
low-er  income  fax  has  a  tremendous  our  w  hole  people  sliouid  be  framed 
start  in  the  race  irrespective  of  any 'upon  the  basis  of  onr  ow-n  welfare, 
other  condition.  As  itie  situation  ;  f.et  'T'anada  First"  he  our  watch- 
stands  to-day  Canada  needs  people  j  word. 


Meeting  Told  of  Progress. — 
Much  Still  to  Be  Done. — 
Bankruptcy  Act  Changes  and 
Credit  Indemnity  and  Credit 
Insurance  Discussed.  —  Com- 
promises  and  Extensions  Op¬ 
posed. 

Summary  of  the  IVnrk  of  the  j 
ranaciian  i  redif  Men's  Trust  \s-  1 

soeiation,  l.imifed.  inatle  before  i 
Ihe  annual  meefiiig  of  Montreal 
hy  Tho»,  W.  I.earie,  retiring 
rresideiit- 

Althoiigb  not  organized  for  tho 
purpose  of  profit  making  and  not- 
w-ithstanding  that  considerable  extra 
expense  has  been  Incurred  during  th; 


ston  was  appointed  Bnporintendent  of 
Western  BrancliPF,  and  his  knowled¬ 
ge  and  experience,  whicli  peciili.irly 
fit  him  for  the  post,  will  inevitably 
.'ccijre  re.«ults 

VilopI  \piver  Methods. 

Since  onr  last  meeting  your  offi 
eiais  have  devoted  iniich  ntlenlion  to 
inside  re-organi/alion  bolli  .la  to! 
inemhet  .'dilp  methods  .and  in  the 
clearing  House  I)ep;irtmenl.  p.Titi 
•  eiil.irly  the  I. liter.  In  tlii  -  the  oliici  I 
has  been  greater  inilicatioii  .'ind  .sim 
pliflention  of  the  existing  ways  and 
means.  Already-  the  ehaiige.H  that 
have  been  inaugurated  are  lieai  ing 

I  fruit  and  in  the  end  will  greatlv  re 
jdoiind  to  the  .advantage  ot  all  <  redit 

men. 

4  Niitural  Moiiii|iiily. 

I  want  at  thi;.  jiiiiflme  lo  pir.ieh 
a  go  pel  which  I  li.ivr  brin  eoptin 
nallv  adto.  aling  sim  e  I  ln\e  ii.id 
•■iny  thing  lo  do  with  <  li  .iriieg  lion -e 
renorls  or  de.uan  n'ow.’.c  *  .00  io| 
Press  enildial  11  .il l\  In  oiii'  nieiidici.c 
I  the  \;ilne  to  themselves  an’l  to  llieir 
—  jorg.inl/ailon  of  eonl'ining  their  ledger 
'figures  to  one  sonree.  Ledger  in 
!  fonn  it ion  in  ordei  to  servo  tlie  trade 
I  be.sf  should  Vi»  < onfined  lo  one  sonree 

II  is  in  tlie  naliirc  of  a  nalmal  mono 
poly  Confined  lo  one  eliannel  its 
yaliie  is  iiiiesiimahle.  hnl  split  up  and 
flistriliiited  Ilirongh  a  nnmtiei  of 
soniees  its  effiracy  is  impaired 


perfivp  of  the  source  which  the 
trade  ma.v  decide  to  have  handle  led¬ 
ger  Information  T  know  that  If  is 
fhe  only  sound,  Ihe  only  safe  policy, 
to  confine  it  to  one  centre  of  collec¬ 
tion  and  disirlhntion.  As  tn  the  Asso- 
cialion'.s  interest  I  can  say  wlhont 
tear  of  siicccssfiil  contradiction  that 
it  has  done  more  to  put  the  clearing 
house  report  upon  a  satisfactory 
tiasis  for  the  use  of  credit  men  that' 
all  other  organizations  combined.  If 
the  association  has  any  regret  It  is 
that  all  the  wholesHlcrs  and  fhe  nia- 
nilfactiirers  of  the  Country  selling 
retailers  are  not  members  of  onr 
Clearing  House  nepartinenf  hut  to 
reiulor  Ihe  fninrmailon  that  we  do 
eullert  ot  Ihe  \ery  higliest  value  onr 
own  memliers  should  see  that  their 
ledger  figures  are  rnnfined  exclusi¬ 
vely  lo  our  own  I  learlng  House  |)p- 
Iia  rl  meni  s 


extent  that  they  are  often  times  the 
principal  creditor.  1  think  that  cred¬ 
itors  and  merchants  generally  should 
Insist,  before  some  lines  of  credit  are 
granted,  that  a  financial  statement 
including  a  profit  and  loss  statement 
be  given.  When  an  account  exhibits, 
say.  30  per  cent,  overdue  on  onr 
clearing  report,  we  should,  through 
our  various  sections.  Insist  upon  our 
customers  having  an  auditor  Instal  a 
monthly  trading  account  which,  with 
a  semi-annual  stock-taking  should 
curtail  over-expenditure  as  w-ell  as 
over-purchasing.  The  hanks  in  grant¬ 
ing  a  line  of  credit  are  insistent  up¬ 
on  getting  these  facts  and  statements 
—  why  should  not  we  who  arc  giving 
credit  by  way  of  merchandise  he  gov¬ 
erned  accordingly  and  get  protection 
to  fhe  same  extent?  I  leave  this  in 
passing  for  your  consideration. 

Much  Work  Completed. 

During  the  past  year  the  adjust¬ 
ment  bureau  has  been  entrusted  with 
a  number  of  important  estates  cover¬ 
ing  extensions,  compromises,  assign¬ 
ments,  etc. 

We  believe  that  we  are  correct  in 
saying  that  this  was  the  first  office 
In  the  City  of  4tontreal  to  obtain  an 
assignment  under  the  new’  amend¬ 
ments  vvhb'b  came  into  effect,  on  the 
1st  of  Oeinber.  1923 

A  great  deal  of  work  has  been  com- 


In  the  loiegfring  pronouncement  T 
.sm  far  from  flesh  ing  fo  dti  anylhlng  '  pi^'od  for  branch  offices,  having  held 
to  In  jure  nr  to  militate  against  t he  ,  numerous  meetings,  the  valuation  ot 

mei-eaniile  ;igrnrir.s  These  organ  ! Ihe  assets  being  approximately  $f>hn. 

i/aljoiis  are  dtilng  a  valiialile  anti 
ilsetill 


upnii  a  national  plane  with  maximum  j 

leturns  .at  a  minimum  of  eost.  1,^1  rreatf’  errors  and  confusion  among 

At  the  National  foiinril  .Meeting  of  , -r-.ritfirH 
1922  It  wa.s  derided  in  order  lo  seente 

I  Billy  Sound  Policy. 

!  .Inst  here  let  me  say  that  I  am 


more  repi  cscniative  control  to  chan 
ge  the  ilirectorate  to  two  representa 
lives  from  each  I’rovlnrf  This  ni‘w 
body  met  for  the  first  time  at  t'al- 
gar.v  last  year,  and  w  hilc  the  change 
lo  increar.ed  members  has  added 
materially  in  respect  of  the  financial 
burdens  of  the  organization  in  my 
.judgment  the  a(  hlevenients  to  this 
time  have  been  well  waulh  the  ex¬ 
pense  rndonblcflly  tlie  national 
viewpolnl  has  hern  more  protjonneed 
and  there  has  been  a  closer  co¬ 
ordination  of  opinion  on  onr  common 
prohlems.  white  liireet  representation 
'  ■  reaier  interest  from 

roa.st  tn  mast. 

......ing  all  that  has  been 


not  afifiealing  tor  the  olisrrvatiee  of 
fills  pfdicy  simply  because  1  ajn  'lie 
President  of  the  Association.  Irri’s 


and  w-hereas  our  entry  laws  are  com¬ 
paratively  wide  open  fo  certain  na 
tionals  those  of  fhe  Fnited  States  are 
being  continually  increased  in  rigor 
against  the  hordes  clamoring  for  ad- 
mJsslop 

Need  of  (  apitni. 

Not  only  do  we  need  people  hut  we 
need  capital 
unless  assured  of  reasonable  safety 
and  our  industrial  and  commercial 
life  is  so  fraught  with  diffirpttie.c 
that  moneyed  interests  here  prefer  tn 
put  their  rash  in  tax-free  bond=. while 
outside  money  selects  safer  areas 
There  is  little  incentive  for  men  to 
in\-est  their  money  here 
Business  is  so  heavily  taxed  that  jt.'= 
earning  capacity  is  not  equal  to  Vie 


Tariff  and  Politics. 


r anada's  tariff  policy  is  a  matter 
of  outstanding  interest  fo  our  people 
hut  herause  it,  has  been  so  rlosely 
.allied  w-ifhout  political  life  there  Is  a 
general  reluctance  to  making  public 
utterance  tliereon  at  gatherings  of 
.  1.  1  —ill  _  ,  kind.  Because  business  and 

_ credit  men  are  \-jta!ly  interested  it 

is  fitting  th.1l  it  should  he  discussed 
here  Tn  my  pidgment.  .and  on  be¬ 
half  of  onr  membership.  I  think  It  is 
right  to  say  that  w-e  stand  for  a  na¬ 
tional  poliev-  that  will  adequately 
protert  industry  and  enrhanre  the 
"  v  I  investment  of  the  agrirnltnrist 
•  'Tliose  two  things  are  not  widely  se¬ 
parated  though  many  free  trade  ad- 
V  ocates  would  endeavor  fo  create  that 


tea  By  recognized  as  it  ought  to  be'' 
1  believe  it  is  much  more  so  in  fhe 
West  than  in  the  Last,  and  I  want 


toryBond.s.  which  offers  none  of  the  industry  Is  ade 

risks  generally  associated, with  com  ,  develop,  at 

iTiercnal  investments.  ■  '  •  • 


An 


OTerlappintr  Taxes, 
injustice  or  practice 


tract  neople.and  increase  the  demand 
j  for  the  products  of  the  farm.  Fn- 
nnder  I  protected  it  will  stagnate  and 


year  in  building  up  the  membership.  |  roinplished  by  onr  association  is  if 
ispeeding  up  and  improving  ihe  ser- j 
j  v  ices  and  generally  bettering  the  effi- 
!  ciency  of  the  Association.  I  am  happy  I 

'to  announce  that  the  past  t.welvejto  specially  indicate  to  our  whole- | 
months  has  rinsed  with  a  siirplns  nfjsalers  and  manufacturers  who  are 
.4ifi,67fi.k8.  which  added  to  previous  1  .selling  to  the  retail  merchants  of  the; 
earnings,  leaves  the  Association  with  Dominion,  the  value  and  nsefnlness  i 
;  an  accnmnlaied  capital  and  surplus  |  of  its  twelve  offices  located  from; 
inf  $fi9.9Sl  .c,fi  and  a  reserve  for  con-j  Halifax  to  Vancouver,  add  to  point! 
'  tingenctep  of  .'ffifi.474  12.  If  the  move- j  out  the  flexibility  of  its  structure 
ments  that  have  been  inaugurated  for,  which  enables  it  not  only  to  properly  | 
better  internal  operafinn.  greater  1  iiandle  the  larger  problems  affecting 
national  control  and  efficiency  and  1  the  credit  man  but  also  to  efficiently; 
'  more  desp.-iteb  both  in  respect  of  gen- 1  look  after  the  minor  matiers  in  whirii  1 
[eral  management  and  the  Trade  he  is  Interested  I 

k'learing  House  Department  are  ear-  ;  Work  In  The  Fast,  | 

'  Tied  to  the  limit  of  their  possibilities. '  ypgr  your  Board  decided  to! 

the  success  that  is  hound  to  accrue  ^  jjj.  energies  to  development! 

w-111  he  ample  conipen.sation  for  ’he  ;  iu  Uastern  '  anada.  particularly  I 

extra  outlay.  Quebec  and  the  .Maritime  Prov- 

For  Defter  (  otidHions.  !  inces.  Our  General  .Manager.  Mr  ! 

finding  its  inspiration  in  the  Detchon.  has  devoted  most  of  hisj 
ma.vim  'In  Union  there  Is  .Strength’ I  time  there  in  the  past  few  months,! 

,  your  organization  oceupics  a  unique  and  I  am  sanguine  that  the  effort  | 
position  in  comniercial  t'anada.  |  which  has  been  expended  while  difft 


which  business  and  business  men  irk  !  wither  and  die.  and  the  food  supplies  i  Owned  and  controlled  exclusively  by  i  cull  to  measure  in  value  to-day  will 

is  the  overlapping  of  taxation  Not  I  will  do  likewise.  The  standard  of  j  credit  men  whose  energies  are  dedtc-  1  ultimately  demonstrate  the  value  of 

only  are  Federal  taxes  a  source  of  i  life  and  living  fn  C  anada  Is  much  ated  to  the  betterment  of  credit  con- '  the  policy  pursued.  Mr.  Frank 

criticism  but  w  hen  the  right  is  as- 1  higher  than,  many  of  our  foreign  1  ditlons,  it  seeks  to  serve  its  sponsors  j  Freeze,  .Manager  of  the  Alberta  Divl- 


CREDIT  MEN’S 

CONVENTION. 

The  ( onvrntion  of  The 
CanaHirin  Credit  .Men  s  Trust 
Association.  Limited,  just  c  on 
eluded  at  the  Windsor  Hotel, 
marks  the  1 4th  Annual  C’on- 
vention.  During  this  period 
the  Association  has  p'radiially 
forged  ahead,  until  to  day  it  is 
operating  from  roast  to  roast. 
It  has  established  thirteen  of 
fices  and  has  a  very  large 
membership  amongst  the 
wholesalers’  and  manufactur¬ 
ers’  interests  selling  to  the  re¬ 
tail  trade,  and  has  delivered 
to  its  members  during  the  past 
year  40'). 285  reports,  giving 
ledger  information  to  their 
members  on  retail  merchants 
from  C'oast  to  Coast 

At  the  conclusion  rif  the 
session  of  the  Convention.  I'. 
I:,.  Simonton.  Calgary,  was 
elected  national  president;  J. 
Thurstan  Smith,  fi'st  vice  pre 
sident;  Alex.  Paterson.  Win¬ 
nipeg.  2ncl  vice-president,  and 
Henry  Detchon  reappointed 
general  manager. 


I  iKift.  the  business  for  the  branch  of- 
Ik  tor  credit  men  .m.l  .uC'ccs  having  kept  the  bureau  exceed- 
oci  .-isinn!  vvIk  u  onr  .-i.ssoi-iation  hasl'fgly  busy 

h;u1  lu  lak.'  up  with  Iheni  mall,  rs  of  'eqnesled  to  int.  rest  onr 

'  .  ((•is'.li’i-a!  uiri  w.'  have  h.•.•n  a  number  of  failures  with 

Imra  .  .mi  l.  .Iiialv  i.-.a  ive.l,  ,,nd  t lie  approximately  $900.00(1 

iigg.  f  tj.ins  will,  il  V..'  have  ..ffere.l  ' 

liave  I. ecu  gi\.ii  lij.'  verv  kiii.llic'Sl  numerous  instances 

consi.teral j.in  bh.*  association  was  appointi'd  to  act 

!  as  an  inspector. 

.Since  the  n.’w  amendments  came 
I.,..  .1,  ,  I.  .  ’’^'■^ilnto  effect  the  advantage  which  the 

<.r  Ill  I*  'O  *  o*i''"la  |,,„f]|ord  in  the  IVovini'e  of  Quebec 

of.i.dll  Indcmnil.v  or  cre.lti  insiir-  „ptain.'d  is  something  I  hat  should 
all.  e  companies  liiijr  (o  our  |  pp  ennsidered  by  all  members,  and. 

icsf  IS  ns  jiiirt^^v  coiit»*riiir;il  |nipo  Ihfi  whioh  tho  In- 

.1.-  .  is  I  pome  Tax  Department,  has.  which 


'I  h. 


Oil  I  redlf  I  Its  lint  lice, 

l.isl  two  or  tlirce  viai 


III. 


int 

'  aiiaila,  unlike  llic  I  ntii.l  f4lalc.‘ 

a  lanii  of  (  redit,  aii.i  whili’  (he  oii.iect  | often  works  to  ver.v  unfair  advantage 
ot  insui  aii.a  i.'  (o  piadei  t  against  I  ng;,jnst  ordinary  eredllors 
tlie  p.issiluliiy  of  loss,  in  some  qiiar ■ '  Sound  Foundation, 

fer.s  il  is  fcdl  that  i  cilli’elion  to  a  I  j  really  helieve  that  our  organiza- 
gieali  r  extent  (tian  they  woiilil  Ififion  here  is  on  a  sound  foundation 
al  l  ying  tlie  a.  ,  .mnt  them  on  which  w-e  can  build  up  an  cffec- 
Ive.s,  Mori'over.  Ihe  fail  that  Iheilive  organization  w-hich  vvlll  he  of 
insiirani  e  eomp.an.i  are  not  interested  !  great  value  to  the  business  interests 
in  mcirliatidisinc  may  have  .some  af- i  generally  of  onr  province  and  I  want 
feets  Iiiion  eviensioiis.  <  ompromlses  j  to  thank  not  only  the  members 
or  'iiher  si  li.  me.s  of  arratigements.  of  onr  hoard  who  have  at  all  times 
On  the  other  liand,  under  jiidi.  ions  I  given  me  their  support  hut  each 
adminIstr.Ttioii  and  administrators,  i  member  of  the  association  for  their 
men  w  tio  aie  in  sympathy  with  fhe  I  co-operation. 

iic'eiis  ot  tlie  I'oiintry  and  wtm  under- j  Mr.  Bradle.v  reported  a  small  pro- 
I ami  ereilit  anil  i  redii  granting,  such  fit  made  hy  the  I'lvtsion.  Revenue 
as  many  of  tbore  who  are  handling  has  increased  in  two  years  from 
credit  insuran.m  in  i  anada  do.  (his  some  $1 1.000  to  $3.S,t>00. 

ileparlmcnt  may  piove  to  he  a  valii-|— - — - - - 

able  a. linnet  to  fin  whole  question  of  results  to  hotTi  Interests 


'  ‘  .  1  Since  October  last,  we  have  been 

vgiiinsi  I'.xteiisicins.  !  operating  under  the  Bankruptcy  Act. 

A,,  in  the  past  onr  organization  lias  '  ,T<,  amended  In  1923.  It  is  yet  .an 
gone  on  rcifitaiing  its  opposition  folp.^rly  date  fo  correctlv  guage  its 

.opiproml.-es  or  .•y|..nsionR  unless  all!  value  in  the  field.  Fertainly  the 

the  1,-Kis  In.  j.lent  to  and  details  In  j  ppapge  in  respect  of  the  rights  of 
I'onneetiop  will)  same  are  all  lal.l !  rjici  nothing  to  benefit 


upon  tlie  t.iiili'  'I'tie  Biinkrupf.’y  Acf.j 
as  apienilcl.  whi.li  lompel.s  a  nier- 
ehanl  a.skiiig  a  ,seti lenii  nt  to  make  an 
assignme  nt  has  its  good -as  well  as 
its  nriforlnnate  asp.  rts.  credit  men,  I 


creditors,  and  while  it  may  have  hcen 
beyond  the  power  of  the  Dominion 
Parliament  to  enact,  laws  affecting 
the  rights  of  landlords  It  has  neces¬ 
sitated  a  great  deal  of  time  and 


howevei  ,  know  that  compromises  j  Die  part  of  our  associa- 

re.Tcf  to  the  disadvantage  of  trade,  j  legislation  enacted 

hill  nalize  at  the  same  time  that; 
wlnn  l.iss  ha;  to  he  faced  that  the 
best  f.eitlnnent  is  the  ohiertive.  ,and 
this  inotiv.  makf'is  many  a  eompro- 

niii-e  aertpl;ih|p 

Retailers'  I'ciiiiplaints. 

(  oinplaint.  is  often  registered  h.v 
retailer:;  .  one.  rning  liankriipt  stocks 
nr  comproiiii.sed  stocks  being  slaugh¬ 
tered.  riiiiiiiiE  the  market  and  trade 
gencrall.i  One  of  he  effective  means 
of  comhaiiiiiE  this  evil  is  for  the  re¬ 
tail  merchants  of  a  community  to 
unite  to  co-operatively  acquire  the 
stocks  and  to  divide  and  sell  It  them¬ 
selves.  On  several  occasions  onr  .ad¬ 
justment  liureaiis  have  assisted  retail 


merchants  along  this  lino  with  bene-  of  any  leaa'e. 


j  in  fhe  different  Provinces  defining 
the  preferences  to  which  renters  of 
property  are  entitled.  This  has  been 
accomplished  In  all  Provinces  except 
Quebec,  Prince  Edward  Island  and 
Nova  Scotia.  Uredltors  doing  busi¬ 
ness  in  these  territories  should  not 
only  remember  that  fhe  landlord's 
rights  at  a  maximum  should  not  ex¬ 
ceed  three  months  back  and  three 
months  forward,  the  balance  as  an 
ordinary  claim,  but  that  is  right 
should  be  I’estrlcted  preventing  the 
cancellation  or  setting  aside  of  a 
lease  in  order  that  the  trustee  may  be 
promitted  to  sublet  for  the  balance 
or  any  portion  of  any  unexpired  term 


10 


REAL,  JUNE  20,  1924. 


Urtsolloltctd  Testi¬ 
monials  Speak 
Foi*  THemselwes 


Edmonton.  Sept.  28.  1923. 
The  Commercial  Life  Assurance  Co., 
Edmonton.  Alta. 

Dear  Sirs: 

I  wish  to  expres.s  my  appreciation 
of  the  prompt  and  efficient  manner  in 
which  you  settled  my  late  husband’s 
life  insurance  policy,  the  claim  heinu 
settled  within  twenty-four  hours  of 
lodging  the  papers. 

Yours  truly. 

(Sgd.)  (Name  on  request) 


V~ll  Vlvsea. _  '■>, 


OFLONDONASS’CE 

SHOWSGOODYEAR 


** Tested  by  the  Fires  of  over  Two  Centuries' 


The  LONDON  ASSURANCE 


A.D. 

1720 


CORPORATION 


A.TI. 

1021 


Extracts  from  the  Report  for  the  year  1923  of  the  Court  of 
Directors 

FIRE  DEPARTMENT 

The  piiemium  income  of  the  .year,  after  (ieduction  of 
Re-assurances  and  Returns,  amounted  $8,007,524,  and  the 
loR.ses  inclusive  of  all  claims  to  the  31st  December,  1023  tx> 
$3,717,247. 

The  Balance  at  the  a’edit  of  the  Fund,  after  transfer¬ 
ring:  $448,558  to  Pmfit  and  Loss,  amounted  on  tlie  31st 
December,  1923  to  $7,000,000. 

Funds  of  the  Company. 

After  ffivin"  effect  to  the  proposals  dealing:  with  the 
balance  of  Profit  and  Ix>ss  Account,  the  financial'position  of 
the  Company  as  at  31st  December  last,  was  as  follows: — 

i’apital  (snb.srribpd  ^W.OOO.OOO)  paid  up . $ 

Pirp  (•’’und  (inrludiriK  (Irneral  Rpsfirvn  Fund) .  13.500,(100 

I.ife  Asaurancp  Funds .  13,207,675 

Capital  and  T.fasphold  Redemption  Fund .  225.782 

Arcident  Insurance  Fund  (including  the  estim.ated  liability 

in  respect  of  outstanding  claims) .  66,887 

Marine  Fund - ■ .  4..50o’,000 

Contingencies  Account . 2,250.000 

Profit  and  I.08s  Account .  1.256.927 

Employers’  Liability  Insurance  Fund  (Including  the 

estim.ated  liability  in  respect  of  out.standing  claims) . .  301,97.5 

General  Accident  Insurance  Fund  (including  the  estimated 

liability  in  respect  of  outstanding  claims) .  652,752 

TOTAL . 

Total  Assets  of  the  Corporation . $50,24L359 

($5  taken  as  equivalent  of  £1  sterling). 


Head  Office  for  Canada,  MONTREAL 

W.  KENNEDY  (  ,  .  , 

W.  B.  COLLEY  1  Managers 


Satisfactory  Gains  in  Premium 
Income  in  All  Departments — 
Higher  Profits  on  Fire  Busi¬ 
ness  as  a  Result  of  Low  Loss 
Rates  —  Substantial  Sums  to 
Profit  and  Loss  From  Every 
Department— Assets  Doubled 


The  Canada  National 
Fire  Insurance 


Company 

Head  Office :  WINNIPEG,  Canada 


Total  Assets:  S2,928,337 .62 


Permanent  Agencies 

Limitad 


9  St.  John  Street,  Montreal . 

Agant§.  Montrtml 


of 

iKein  AJl 


There  are' many  safe 
.  and  profitAbJe  invest- 
menta;  but  none  can 
: ‘*hoId  a  cftndle”  to  Life 
Insura  nee  for  protection 


and  service. 


IF  IT  IS 

INSURANCE 

CONSULT 


"vS  r  e  '  We  s-t 


rONTEDFRATIOPTt 

LIFE  APPOINT^rENT. 


The  annual  financial  statement  of 
the  London  Assurance  and  .issociated 
I  companies  for  the  year  ended  2' 

!  l)eeemb(*r,  1923,  Is  a  very  pleasin 
1  e.\hibit,  showing,  as  it  does,  tbai  th 
rorporatlon  has  made  very  satisfai 
tory  progress  in  all  deparimenl 
(luring  that  year.  Gains  in  premiui 
income  and  decreases  In  losses  an 
expenses  are  shown  and  conslde- 
able  amounts  have  been  transferre 
■to  profit  and  loss  account  from  eac 
of  the  trading  accounts. 

Rig  (iiiin  In  Fire  Premlnms. 

Fsing  .Or  conversion  rate  of  $4.40  t 
the  pound,  net  fire  premiums  for  tl 
year  amounted  to  $7,046,622.  an  it 
crease  of  about  $530,000  over  11 
preceding  year.  Net  losses  .are  show 
at  $3,271,176,  thus  nuaking  a  lo: 
ratio  of  46.4  as  compared  with 
ratio  of  51.44  for  the  year  1922.  whi 
eonimisslons  of  $1,066,274,  and  ma: 
agement  expenses  of  .$1,926,61 
showed  a  ratio  to  the  premiums 

42.5.  The  sum  of  $394,733  was  tran 
ferred  from  the  fire  account  to  prni 
and  loss. 

In  the  Marine  department,  premiii 
income  amounted  to  $4,156,244.  ,\ 

losses  amounted  to  $2,588,546.  shoi 
ing  a  loss  ratio  of  62.3,  while  cor 
missions  of  $273,693  and  expenses 
$525,166  showed  a  ratio  to  1 
premiums  of  19.2.  The  sum  of  $70' 

172  was  transferred  to  profit  ai 
loss  from  this  account. 

Low  Loss  Hiitio  Ill  Kmployers' 
l.inbilif). 

Premium  income  from  Employe 
Liability  business  amounted  to  .$23 
920,  with  losses  of  $104,605.  showi; 
a-Ioss  ratio  of  44.5.  ('onimisslon.s 
$30,268  and  expenses  of  $6'»,1 
showed  a  raUo  to  the  premiums 

38.5.  The  sum  transferred  to  t 
profit  and  loss  account  as  a  resi 
of  the  trading  In  this  departmr 
was  $47,828. 

Premiums  from  general  arcide 
business  amounted  to  $949,497.  a 
lo.sses  of  $365,3(13  showed  a  Joss  ra 
of  36.4.  while  commissions  of  $16 
587  and  expenses  of  $316,197  show 
a  ratio  of  49  4  to  the  premium 
come.  Amount  transferred  to  pre 
and  loss  from  this  account  w 
$316,197. 

Life  iiiid  Avcidenf  Riisiness. 

The  accident  *yid  life  departiuei 
also  show('d  satiMa.ctoty  profits  . 
the  year,  the  amount  rd'  $10.1.55  1 
ing  transferred  to  profit  and  b 
from  the  former  account,  and  $44, i 
from  the  latter. 

In  presenting  the  accounts  to  ' 
shareholders  at  the  annual  meeti 
the  chairman  remarked  that.  In  ,• 
swer  to  some  crltles  of  the  eoinp: 
who  accused  the  company  of  be 
old  fasliioned,  he  eoiild  not  ref 
pointing  out  that  the  company  h 
during  the  last  ten  years  doubled 
total  assets,  not  l>y  means  of  a  ser 
of  amalgamatinns  hut  by  a  steady ' 
growth  of  business. 

Results  of  Canadian  Rnsiness. 
Turning  to  the  results  of  the  ('ana-  '  g( 
dlnn  branrh.  It  is  found  that,  through  er 
a.  very  trying  year  In  the  matter  of  P' 
keen  competition  and  heavy  losses, !  w 
the  branch  showed  satisfacloi  y  to- 1  w 
.suits  for  the  period.  The  loss  ratio  ■  hi 
of  60  4  in  the  fire  department  might  jtli 
.seem  heavy,  but  it  is  three  jioints  i  •• 
better  than  the  average  ratio  of  all  ' 
fire  companies  oper.-iting  In  Canada. 

Net  premium  income  for  the  branch  i 
of  $609,571  was  about  $60,000  higher  | 
than  that  for  last  year.  j 


^ISUGGESTION  OF! 
PROTECTION  FOR 
CAN.  INSURANCE' 


R.  Y.  Wickham  Says  Manufac¬ 
turers’  Plea  For  Protection  is 
For  Themselves  WhUe  They 
Fight  Protection  For  Other 
''interests — Claims  They  Op¬ 
pose  5  Per  Cent.  Tariff  on ' 
Imported  Insurance.  | 


K  A.  KOLPH. 

e  recent  resignation  of 
rom  the  directorate  of 
erican  Life  Assurance 
place  has  been  filled 
Rolph.  Mr,  Holph  is 
ding  biistness  men  of 
the  hoard  wdll  be 
)y  the  addition  of  Mr 
years  of  successful 
rience  he  brings  with 


'as  born  at  Toronto  in 
and  was  educated  at 
nol  and  f'otieglate  Tn- 
e  entered  the  firm  of 
&  ('onipnny.  of  which 
ither  was  a  partner. 
1906,  following  the  big 
islness  district  of  To¬ 
lu  of  Rolph.  Smith  & 
nlgainaled  -vvifh  the 
aphic  Company  under 
olph  A  ('lark.  Limited, 
ay  Mr.  Rolph  was  vice- 
managing  director. 
1917  the  amalgamation 
Rolph  &  'dark,  Limlt- 


The  Financial  Times, 

Dear  Sirs: 

I  have  read  with  Interest  the  re¬ 
port  of  the  annual  meeting  of  The 
Canadian  Manufacturers'  Associa¬ 
tion  recently  held  here. 

The  speech  of  the  retiring  Presi¬ 
dent  which  was  no  doubt  carefully 
prepared  both  for  the  members  and 
the  public  will  convey  but  one  mes¬ 
sage  and  that  is  that  in  the  judgment 
of  the  Manufacturer  there  is  an  ab¬ 
solute  necessity  for  Protection  for 
the  .Manufacturer.  According  to  his  | 
statement  "Canada  should  return  to 
.National  Policy  of  Protection  and 
make  it  permanent”  and  “there  is 
scarcely  a  great  National  problem 
that  is  not  tide  up  to  the  question  of 
Protection.”  ! 

In  fact  the  whole  speech  is  one 
long  pica  for  Protection  for  the 
Manufacturer  and  indeed  he  would 
be  generous  in  granting  a  high  per-  ; 
rentage  on  all  Imported  gootis,  that 
Is.  good.s  which  the  Public  must  buy. 

All  who  have  read  these  reports 
will  agree  that  Free  Trade  rould  find 
no  support  in  sueh  an  organisation.  ‘ 
However,  It  is  a  fact  that  this  very 
organization  e><'  dyed-in-the-wool 
Protectionists  Is  ,'ransformed  into  a: 
Free  Tr.ade  body  v’hen  it  comes  to 
goods  they  must  buy. 

I  refer  you  to  report  of  activities  in 
their  Insurance  Committee  In  oppos-  ; 
ing  ITolection  for  Insurance  Inter- ' 
ests.  This  Committee  report  has  not  ' 
been  given  the  prominence  that  their  i 
President's  address  was  given,  but 


ent  and  managing  di 
easui’cr. 

has  been  a  director  of 
Rank  of  Canada  since 
Ro  a  member  of  the  An 
of  tlie  Huron  &  Erie 
pomtion  and  vic('chalr- 
:ioard  of  Governors  of 
t'ollege.  He  is  a  past 
he  Royal  C.anndinn  Golf 
anadian  l.ithogr.aphers' 
.amhton  Golf  and  Coun- 
N’ational  ('  luh  He  was 
tlie  Canadian  War  "Mis- 
)erlal  Munitions  Hoard 
»n.  T'C.,  appointed  by 


tol 


ed 


KOipn  &  'afK.  i.imir-  ^^ey  appear  before  , 

•  I  Government  Committees  to  dlscour- 

of  Rolph  . Lark-Stone,  j  jnsnrance  the  very  thing 

demand  for  themselves.  This 
body  has  continually  demanded  the 
right  to  buy  Insurance  without  Pro-  : 
tectioii,  an(i  their  premiums  otit  of  , 
Canada  and  thus  prevent  their  in- j 
vestment  here,  injured  the  livelihood 
of  the  citizen  engaged  in  Insurance,  i 
force  him  to  migrate  and  in  fact 
ahoiii  such  a  condition  in  the  Insur¬ 
ance  business  as  the  Manufacturer 
is  to-day  ende.avnring  to  avoid  in  his 
own.  Were  he  ronslstent  In  his  meth¬ 
ods  his  plea  might  he  better  received 
by  Ike  Piihlir.  His  attitude  becomes 
transformed  when  buying  from  what  ■ 
it  Is  when  selling.  '  I 

The  Manufacturers'  Association 
Government,  during  the  I  has  already  tried  its  hand  at  Insiir- 
|anee  with  singular  lark  of  success 
as  anvone  who  recalls  their  boast  , 
that  Insurance  costs  were  to  he  re- I 
duced  by  the  formation  of  their  own  ^ 
companies,  will  remember.  The  East  t 
ern  and  Central  Manufacturers’  II  . 
surance  Companies  which  they  form  | 
ed  have  closed  down.  Not  conten.,' 
with  this  lesson  they  want  to  pur¬ 
chase  Insurance  which  is  not  sub- 
ject  to  our  Canadian  law  with  Its  re-  ' 
strlctlons.  deposits,  taxes,  1  licenses, 
fees  and  examinations.  j 

While  they  ask  for  25  per  cent, 
tariff  on  Imported  Goods  they  fight 
against  a  5  per  cent,  tariff  on  Im¬ 
ported  Insurance. 

Their  cry  is  Protection  for  the 
yianiifacturer.  Protection  for  other  j 

interests  not  to  he  considered.  i 

Yours  truly,  I 

R.  Y.  WICKHAM. 

Canadian  Federation  of  Insurance 
Agents,  Executive  Office,  Mont 
real. 


MI’\NIi;S 
ILLSIIIX.  IN 


It  in /I  I,. 


•ance  offices  operating 
1922.  46  were  national 
h.  as  follows:  Alli.ance, 
I'fcial  Fninn,  Guardian. 
,,ondon  Xr  Globe,  l.ondon 
andnn  &  l,aneastre.  Mo- 
ortli  Hriiish  X-  .Mercan- 
'n.  Royal.  Royal  Kx- 
...i(/  Vorkslilre.  Tlie  Atlas 
.'d  In  that  year.  Six  of  the  other 
■ign  companies  were  German,  the 


(^fJier  twelve  b('lng  I’ortuguese.  I'nit- 


States.  l''ronch,  If.anlsh  and  Ar- 
Inline.  The  Woi  Id  Auxiliary  has 
ered  Hrazil  since  1922.  .and  It  is 
|ibah!e  that  other  Fnglish  offices 
soon  ho  est.ahlished  there.  It 
luild  seem  that  crent(!T  progress  la 
ng  made  hv  ttie  foreign  than  hy 
iiaiiv'  o'fic  s. 


IY(  RF,\SES  niTlIlFm 

Great-West  Life  Assurance 
■y  of  Winnipeg,  in  iLs  dlvl- 
nena  (leclaratlon  for  the  first  half  of 
1924,  has  Increased  the  rate  from  16 
per  cent,  to  20  per  cent. 

The  half-yearly  dividend  of  10  per 
cent.,  declared  by  the  company,  is 
payable  .Inly  2.  to  shareholders  of 
record  .lune  20th. 


Ar. 

Ar. 

Ar. 

Ar. 

Lv. 


JflSHlNdOMAN 

‘Vjamout  MBU.  OATB  BIUDCE  routt 

MONTREAL  —  WASHINGTON 

Commencing  Monday,  June  16th,  1924— Standard  Time 

SCHEDULE  DAILY  THROUGH  SERVICE 

S.16  p.ni.  Ar.  Newark,  N J. _ 9.28  «-i»- 

Ar.  Trenton,  NJ.  _ »__10225a.m. 


Lt.  Montreal,  Qneg 


LIFE  t'OMPAXT  ISSl'ES 

EIHTAITO.WL  t’FKTlFIPATES. 

The  Aletropolitan  Lite  granted  cer¬ 
tificates  in  one  week  to  seventy-six 
graduates  of  the  business  English 
classes  maintained  by  the  company 
in  New  York. 

These  men  and  women,  all  active 
employees  of  the  .Metropolitan,  dur¬ 
ing  the  past  year  have  studied  after 
regular  business  hours  in  the  effort 
to  improve  their  value  to  the  com¬ 
pany.  Since  the  Metropolitan  insti¬ 
tuted  these  free  classes  for  its  em- 
I  ployes  i  18  advanced  business  Eng- 
!  iish  certificates  have  been  awarded 
jand  3;!7  in  the  elementary  class, 
t'lasses  also  are  held  for  students  of 
stenography,  typewriting,  dressmak¬ 
ing.  millinery,  comptometer  opera¬ 
tion  and  other  subjects. 


(Bonarentwe  StatiMj 
Sprini^ald,  Maaa.  __ 

Hartford,  Cana.  ____ 

New  HaraiL  Com. _ _ 

Now  TorlL  N.T.  (Poana.  Sta.)  8.40  a.ai. 
New  York,  N.T.  _  9.05  a.m. 


540  a.m. 
5.41  a.m. 
6.35  a.m. 


Lt. 

Ar. 


Atlantic 


art  N.T. 
k  Qty,  I 


NJ. 


.12.15  p.Bk 


Ar.  Nertk  Philadelphia,  Pa. _ 11.02  a.m. 

Ar.  West  Philadelphia,  Pa.  _^_11.12  a.m. 
Ar.  Wilmington,.  Del.  _ _____11.48  a.m. 

Ar.  Baltimore,  Md.  _________  1.18  p.m. 

Ar.  Washington,  D.C.  _____  2.20  p.iB. 


Connections  made  at  Tiashington  for  all  points  South, 


SoM  through  train  with 
Baggage  and  Club 
Smoker,  ten  section, com¬ 
partment  drawing  room 
sleeping  cars,  dining  oar 
and  modern  first  class 


coaches. 


Complete  information  and 
reservations  at  City  Ticket 
Office,  230  St.  James  Street 
Afain  3620 


*SU' 


(If  'Ml  '  fill 


ALFX  \M»KIA  BAY  fOWFATIOX 
OK  THE  GREAT  WEST  LIFE 

The  Croat  West  Life  Assurance 
Comiiany  will  hold  its  Eastern  Con¬ 
vention  at  the  Thousand  Island 
House.  Alexandria  Bay.  New  York 
Slate,  on  .lune  24,  25  and  26.  There 
are  ill  eastern  members  of  the  Great 
West  Life  Hundred  Thousand  Club 
out  of  a  total  membership  this  year 
of  193.  The  convention  for  the  west¬ 
ern  inotnbers  was  held  in  A’ictoria, 
B.C..  during  the  host  week  in  Aiarch, 
and  it  was  one  of  the  most  snecess- 
fui  that  the  company  has  ever  held. 
No  effoit  lias  been  spared  by  the 
convention  committee  to  make  the 
eastern  convention  exceed,  if  pos¬ 
sible.  the  succc.ss  of  the  Victoria 
convention.  The  speakers  have  been 
well  cho.sen  and  will  present  to  the 
members  exceedingly  practical 
sales  information  and  the  talks  by 
Home  Office  officials  will  be  of  a 
highly  educational  character. 

t'laiido  F.  Piinfee.  this  year’s  presi¬ 
dent  of  Hie  Hundred  Thousand  Club, 
will  accompany  the  Head  Office 


party  to  Alexandria  Bay.  He  comes 
from  Regina.  Sask.,  and  as  he  is 
only  twenty-eight  years  of  age,  he 
has  the  distinction  of  being  the  most , 
youthful  president  yet  elected  to  the  | 
high  honor.  j 

The  Head  Office  officials  attending  ' 
the  eastern  convention  are;  C.  C.  i 
Ferguson,  general  manager;  A.  .Tar-  ! 
dine,  asst.  gen.  Mgr.  and  secretary;  ' 
A.  ,1.  D.  Morgan,  comptroller;  AI.  H. 
Bingeman,  agency;  IT.  A.  Cameron, 
publleity;  W,  Davidson  Thomson,  j 
song  leader.  I 

The  programme  is  arranged  in ' 
such  manner  that,  while  the  utmost 
practical  value  to  the  members  Is  ^ 
expected  from  the  business  sections, 
much  thought  has  been  given  to  the  i 
holiday  aide  of  this  convention.  | 
Sport  facilities  of  Alexandria  Bay—  : 
such  as  swimming,  cruising  among 
the  Thousand  Islands,  motoring  and 
golf — will  Ipe  much  enjoyed  hy  the 
members. 


AJfXrAL  MEETIXG 

OF  I  .F.r.A.  .fr\E  24. 


The  annual  meeting  of  the  (”an- i 
adian  Fire  Fnderwriters'  Association 
will  b('  held  at  Murray  Bay,  Quebec, 
commencing  on  June  24.  I 


George  Lyman 


INSURANCE  BROKER 
Mark  Fisher  Bldg.,  28  Victoria  Sq. 
FIRE,  LIFE,  ILVRINE,  ACCI- 
DENT,  AUTOMOBILE,  ETC. 


AUSTRALIA-NEW  ZEALAND 


FROM  MONTREAL 


S.S.  “LARGO  LAW” 
S.S.  “LOWANA” 


JUNE  21st 
-  JULY  19th 


for  AUCKLAND,  WELLINGTON,  LYTTLETON,  TIMARU, 
DUNEDIN 


rrr  freight  rates  and  all  other  particulars  apply  to 


The  New  Zealand  Shipping  Co.  Limited 

213  Board  of  Trade  Building,  ?4ontrea! 


Intercontinental  Transport  Services 

UiMHEn 

COUNTY  I.INE 


Sailings  Prom  Montreal,  P.Q. 


TO  HAVRE 


TO  HA_MBlRfJ 


♦S.S.  Grey  Connty  .  .  .  .June  24th 
S.S.  Brant  County  .  .  .  .July  26tb 


S.S.  Porannger  .Fone  .aoth 

S.S.  HaRtlngx  Connty  July  l.atli 
S.S.  ICKHex  County  .Inly  .'JlMt 


TO  ROTTERDAM 
♦S.S.  Welland  Ct^nnty  .Jane  21nt 

S.S.  Rygjn  . July  15th 

S.S.  Cederic  . Jnly  aint 


SalllnK*  From  Monfrrnl,  P.<}. 

TO  ST.  .lOHN’S.  NFT.n. 
Via  Charlottrtonn,  l•.|;.l. 
S.S.  "Winona”  .lone  2l»t 
Freight  service  only 


•Denotes  Sirocco  Fans. 


For  Hate,  and  Other  Information,  apply 


CANADA  STEAMSHIP  LINES 


Iwenerul  Agents 


TRAINS  ♦  HOTELS  ♦  TELEGRAPHS '  STEAMSHIPS  _ 


Business  men  use  the  Canadian  Pacific  where 
possible,  because  there  is  no  higher  standard  of 
service.  For  steamship  and  rail  travel,  for 
freight,  for  hotel  comfort,  for  prompt  dispatch 
and  delivery  of  telegrams  trust  to 


CANADIAN  PACIFIC 


WELSH 


The  greatest  heat  value  in  the  world 


ANTHRACITE 


For  the  first  time  in  Canada! 

BROKEN  -  SIZED  -  SCREENED 
at  our  own  plant  in  Montreal 

f  •  .  tl  abb  ■■  ■  ■■  at 

insist  on 


WEAVER  WELSH 


Only  WEAVER  Welsh  i*  delivered  “in  sizes  to  suit  your  furnace” 


ORDER  TODAY  FROM  YOUR  DEALER 
If  he  cannot  supply  you,  please  phone  us  direct. 


F.  P.  WEAVHR  COAL  CO.,  LIMITED 
263  St.  James  Street  “  Montreal 


FREEDOM 


FOR 

Manufacturers  from  High  Taxes,  High 
Labor  Rates,  High  Labor  Turnover, 
Power  Problems,  Freedom  to  Expand 
on  Ample  Sites,  Permits  Concentrated 
Effort  on  Production. 


RT  HAVE  LOCATED  PLANT  TO  THE  VALUE  OF 
418,000,000  I.N  THF.  LAST  TWO  YEARS  UNDER  THE 
ABOVE  IDEAL  CONDITIONS. 


WE  CAN  DO  IT  F 


OR  YO  U 


SOUTHERN  CANADA  POWER  COMPANY  LIMITED 


330  Coristine  Building 


MONTREAL 


DOMINION  BRIDGE  CO. 


LIMITED 


Montreal,  P.Q. 


ENGINEERS,  MANUFACTURERS  AND 
ERECTORS  OF  STEEL  STRUCTURES 


HEAD  OFFICE  AND  WORKS: 

Larhine  Locks  P.Q. 

P.O.  Address,  Moutrcal,  P.Q. 


BRANCH  OFFICE  AND  W  ORKS  i 
Toronto,  Ottawa, 
and  Winnipeg. 


Sales  Offices:  Montreal,  Ottawa,  Toronto,  Winnipeg,  Regina, 
Edmonton,  Yaiieouver. 


^lienOravelling. 


irry 


OOMINION 


travellers,’))  i 

CHEQUES  I 


YOUR  SIGNATURE  IDENTIFIES  YOU 
TNEY  PROTECT  YOU  AOAINST  LOSS 


ATLANTIC  SUGAR  REFINERIES. 


LLMITED 

ST.  JOHN  -  N.B. 


Gen.  Offices:— 211  McGILL  STREET 
MONTREAL 
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lOOlMDi  TAYLOR,  LUTED 

Stocks t  Bonds  and  Insurance 
Brokers,  Financial  Agents 


210-8th  Aveiue,  Wi 


CALGARY 


Financial  Activities  in  Western  Canada 


REAL  ESTATE 


.  BRUCE  ABEL, 

INSURANCE 

COILFCTIONS  MORTOAGF  LO\NS 


FST^TtS  managed 
Insurance  Companies  Reprt^scnttd:^  Phrrnit  A^sutam  e  Co.  Limited,  of  London,  tng  . 
Eagle  Star  and  British  Dominions  Insurance  Companw  Limited.  Impctiaf  I  tideruriters 
Corporation  of  Canada,  Holland -Canada  ^fofrgagc  Co.  Limited. 

ISQl  I  R  I  t  S  SOL  ICI  TED 

Tel^phonMr 
Seymour  ^247-42^^ 


WINNIPEG  ELEC. 
WILL  BENEFIT 
BY  EXHIBITION 


Both  From  Lease  of  Property 
as  Well  as  From<  Added  Rev¬ 
enues — Passing  of  Money  By¬ 
law  Will  Make  Plan  a  Fact 
and  Assure  Initial  Success — 
Endorsed  by  Business  Interests 


Canadian  Grain  Stocks. 

Total  Grains  in  Store  of  85,544,344  Bushels,  a  Decrease  of  7,- 
038,026  Bushels  in  the  Week — Western  Stocks  Also  Lower 
—Comparative  Showing  by  Provinces. 


INVE8TIVIENT8 

Stocks  and  Bonds  for  Investment  bmight  and  sold  on  all  principal 
exchanges.  Private  wire  New  York  and  Toronto. 

OSLER.  HAMMOND  &  NANTON 

WINNIRKC 


503  Bower  Building 


LAKE  OF  IHE  WOODS  MILLING  CO.,  Limited 

Makers  of  FIVE  ROSES  FLOUR 

Mills  at  Keewatin,  Portage  la  Prairie,  Medicine  Hat. 

DAILY  CAPACITY  IJ.7VJ  BARRELS 
Pre^iden*:  VicePretident' 

FRANK  S.  3tLlhHE5,  MR.  TV.  HI ICHISOW 

Direrfon 

Geo.  T.  Hastings,  Ahuer  EinirmaD,  R.  H.  BalJantyue,  .T.  E.  L.  Ross, 
Xancrede  BienTeuu,  C.  TV.  Retord,  TV.  R.  Allan, 
hlr  Lomer  Gouin^  E.C.E.G. 


,  llmdShiltoibeJ^Stp^jf 

CMadiaaPdc^icCoii^ttsallibeli^ 

EN  route  to  the  West  and  Pacific  Coast — A 
splendid  diversion  to  train  travel  at  your  disposal 
—Canadian  Pacific,  inland  liners  '  Assiniboia,”  “Kee- 
watin,"  with  sailings  twice  weekly  from  Port  McNicoll 
—Steamship  "Manitoba,”  once  a  week  from  Owen  Sound 
—on  Georgian  Bay — through  Lake  Huron  and  the  Soo— 
to  Port  Arthur  and  Fort  William  on  Lake  Superior. 

A  Delightful  Two- day  Trip 
Splendid  Ships  —  Coolness 
Beautiful  Scenery 

A . 

In  addition  to  travelling  on  Canada’s  fastest  train — 
Trans-Canada  Limited — Trans-Continental  passengers 
have  this  option. 

A»k  Any  Canadian  Pacific,  Agsnt 
About  Thiu  Service. 

^  M*otra>l  Tickrt  Oficas;— I4t.l45  St.  Jamea  StTMS 
TaL  Main  SIZS,  or  at  Windior.  Place  Vifar.  WcatsMat. 
Montreal  «'eat  and  .MUa  End  SutioM. 

CANADIAN  MCIFIC 


I  f  rom  the  TVinnipee  Bureau  of  The 
j  Vinanrial  Times.) 

VANCOUVER,  B.C.  I  TVinnlpeg. — To  decide  whether  or 
I  not  Winnipeg  ir.  to  have  .an  .'innual 

. .  .  I  pxtilhltion  TT  innipeg  ciUrens  to-day 

'  CFrldav)  .are  votinc  on  n  tjierial 
I  iDOnev  hy-law  whirh.  tf  carried,  will 
i  mean  that  the  rU>'  w  ill  pui  chase  20- 
jVaar  debenturei;  and  thus  provide 
$7,^0.000  to  launch  the  enterprise 
j  The  next  step  win  be  for  the  city 
to  complete  the  lease  of  river  Park 
which  is  ov.ned  by  the  Winnipeg 
jElecfrir  Co  .\t  the  present  time  the 
Ro^■al  Trust  Co  holds  two  mortgages 
against  the  properfv  to  rover  bond 
issues,  but  it  is  understood  that  the 
Trust  Company  has  no  obiertions  to  j 
the  lease  The  mortgages  are  for 
$li.000,ooo  each  | 

To  he)  fharfer. 

.After  the  lease  ha.e  been  obtained  j 
it  will  be  sub-let  to  a  holding  com-  i 
panv  which  wUl  apply  for  a  charter  j 
under  the  ioini  stock  companies  act  ' 
1  he  capital  will  be  set  at  .$150,000,  j 
shares  to  cover  which  will  be  sold 
to  the  citizens  I 

TVaiif  Good  I  xhlbit.  ' 

It  is  the  sincere  hope  of  the  busl-  i 

ness  men  of  'Vtnnipeg  that  a  really 
creditable  exhibition  will  emerg,  | 
At  the  present  time  I'algarv.  Edmon- 
lon.  Regina.  Saskatoon  and  Brandon  | 
all  have  verv  excellent  fairs,  but  the  1 
aim  IS  to  make  the  VVlnnipeg  enter-  ; 
prise  take  its  logical  place  of  leader-  j 
ship  in  the  exhibition  line  Already 
expenditures  have  been  mapped  out 
for  $744,000  and  this  will  be  added 
to  from  >ear  to  year 

f  onipeny  TT'ill  Beneflt- 
It  l7  a  foregone  conclusion  that  the 
money  by-law  will  pass  The  exhi¬ 
bition  project  has  already  been  hear-  j 
illy  endorsed  in  a  referendum,  and 
the  citizens  have  also  recorded  their 
preference  that  the  protect  be  local-  i 
ed  on  the  Ri\er  Park  site.  As  is  the  ^ 
c.asp  in  Toronto,  the  Winnipeg  Elec- j 
trie  Railw.ay  I'o  is  expected  to  bene-  | 
fit  as  a  result  of  the  increased  ' 
.street  car  traffic  during  the  fair  pe-  ■ 
riod  Tl  is  recalled  that  the  Brandon  | 
street  railway  ebarges  double  fares 
during  the  exhibition  w-eek.  but  no 
such  tartic.s  would  be  permitted  here 


Returns  showing  storks  of  grain  in  store  at  th®  Dominion  Bureau  of 
Statistics  tor  the  week  ending  .Tune  f)th,4024.  show  a  decrease  of  7,0,Tk,026 
to  S.5, 544.344  bushels  from  Ihe  previotir  week  The  stocks  at  the  end  of 
the  week  were  as  follows:  t\  heat,  ba.l'lt.btfi  bushels:  oats.  2.T.]2?f.88fi  bush¬ 
els;  barley.  3.t'72.544  busheli.;  fla.x.  S21.15b  bushels;  rye,  2, 726. fit's  bushels; 
a  total  of  85,544.324  bushels.  Decreases  are  shown  in  xvheat  of 'S.TTS.OSi 
bushels:  oats.  678,618  bushel.:,  bailey.  255,158  bushels;  flax,  167,052  bush¬ 
els,  and  rye.  160.037  bushel,". 

tTesIprii  Goiinlry  Llexulors— The  total  of  grain  in  store  show.s  a  de¬ 
crease  from  the  previous  verb  of  1.254.534  bushels,  made  up  a.s  follows 
TTheaf.  3.161.035  bushcls:  oat',  bushels:  barley.  7.5.711  bu-shels:  flax. 

34. 5445  bushel.a,  and  rye.  57.S'i;  htishcls  The  .amount  In  store  wa.s  45.136,- 
372  biishel.s  compared  with  44.431.30i;  bushels  last  week. 

The  follo’Aing  table  sho"s  the  nuantittes  of  grain  In  ;-fnrp  at  Ihe  roun- 
tr'"  elevators  in  each  of  flip  rr.',irie  Provinces.  Western  Ont.arlo  and  British 
f  olunibia  on  May  35,  1524.  with  a  comparison  for  Ihe  previotis  wpei,  and  ihe 
same  ppiiod  last  year: 


Manitoba 

oask.atrhe"  ■an 

Albert.! 

M  erlern  Out 

T  otal 

and  Bi' 

5' heat  .  .. 

.  1,748.848 

J7„373.028 

7.254.0,34 

17S,84'2 

26.554.7.52 

Oats  . .  . , 

.  .  532.578 

■'.6 01., 30 6 

4.407.5,8,5 

44.38S 

1 

Barley  .  , . 

..  2,54.051 

4t',2  533 

435,.36R 

6.555 

1,162.527 

Flax.  ..  .. 

..  34.93,3 

:|02.5,'.8 

39,345 

;!76.840 

Hye.  ..  .. 

. .  17,5.063 

528.534 

311.155 

1.015.156 

Total." 

.3.145.853 

2  4.268. 7.55 

12.451.53,5 

225,S2.5 

10.136,372 

Prev  week 

.,$,.3C5.40rt 

27  324.260 

13,.51  2.5.50 

232.0S1 

li. 431, 306 

Sam®  per'd 

'23  2.47.5,795 

,6.238, 554 

,5.33  4  554 

243.08,5 

'.6,252.432 

— 

_ 

Winnipeg's  New 
Downtown  Hotel 

THE 

MARLBOROUGH 


220  Rooms  220  Baths 


Ceritrf'  of 

U  holctalc.  Financial,  Shopping  and  Theatre  District 


Saves  the  Busy  Man’s  Time  and  Money 

It.  11.  WEB 3  -  .tfanager 


BRITISH  JOURNALS  ON ’WANT  OTTAWA  GRANT 
VANCOUVER'S  PROGRESS  >  BURRARD  INLET  BRIDGE 


In  an  article  relative  to  the  great 
expansion  of  \  ancouver  a.-  .t  port, 
(‘anada.  ■  a  London  England  public¬ 
ation.  soys 

‘  A'aneouver  can  not  yet  claim  to 


(From  tlip  T'aiirninpr  Biireuu  of  The  I 
Financial  limes. i  I 

T  .tncoiiver  — -■'layor  Du-tabi  Don-: 
achv,  of  North  X'.ncouver  a  diiectov  ! 
or  the  Buirard  Inlet  Vunnel  .lud  ' 


LOTT  8c  CO..  Limited 

CALGARY.  ALBFRTA. 


STOCKS 


&  BONDS 
ISSVR.^NCE 


REAL  ESTATE  .* 
\AHATIOSS 


LOANS 


be  Canada's  chief  port,  but  the  pro- ’  Bridge  i  onip,iny.  which  is  crnstruri- 
gross  if  is  making  is  notblne-  short  .  ing  a  bride.'  o-.cr  ’he  c;  pt  end  iD 
of  phenomena!  While  dunne  the  ;  Pun .ird  Inlet  to  couneef  the  cltipi-. 
fiscal  vear  ending  with  March  the  l^f  5  ancouver  .ind  .\orfh  Vanen-uor. 
shipments  of  Canadian  produrt.s  i  returned  last  week  from  Ott-iwa 
Montreal  amounted  in  vabie  to  $185.- !  ''here  he  went  to  secure  an  adnitloii- 
116.005.  those  tlirou.gli  5  ancou'ei  I  al  grant  of  $l55,(Mia  for  bridge 
were  $58,558,050  ; construction  work  He  was  unable  j 

to  give  definite  ass tiiMcro  thar  the  | 
ctppiopriation  "oiild  be  gcanicd.  btit  I 
stated  that  whether  the  additlon.il  j 
nioney  war-  forthcoming  or  not.  the  ' 
b.’idce  work  "ould  be  con'lrtied 
Steel  Instenil  nf  TTm.il.  ' 


titobluhc/I  >SSl 

BONDS.  'MORTT.AOLS.  REAL  ESTATE 
RENTAL  /t  INSI  range  BROKERS 

^OLDFIELD,  KIRBY  &  GARDNER ^ 


sixty  percent  increase. 


ALBERTA  MAY 
HAVE  “OPEN  SHOP" 


>e  flianse  in  t  »al  Mining  Sltiintiou 
—Both  side..  Holding  )>n  as 
Firmly  as  ETpr. 


(From  the  f aleiurx  Bureau  of  The 
Financial  Times.) 
c algary.  Alhert.a — Alberta's 
mining  .'■■ituation  leniains  cbtiotic  as 
a  consequence  of  the  failure  of  oper- 
j  atorr-  and  union  miners  to  mee*  on 
any  common  ground  To  be  precise, 
efforts  to  bring  them  together  on 
such  ground  have  not  hem  made  Both 
I  sides  have  maintained  a  slandpat  at-  > 
I  titude  and  the  public  is  indifferent 
I  as  If  always  Is  in  warm  weather  It  . 
I  may  b®  that  »  crisis  will  develop  be-  ! 
fore  the  cold  'veailier  approache.s  but  ■ 
there  is  no  Intimation  that  this  will  be  i 
j  the  case  The  operators  have  reach- 1 
I  ed  the  decision — unalierabi®  they  de- ; 
j  Clare, — that  the  time  i.s  come  when  j 
I  there  must  "be  -a  readiustm®Dt  If  the  | 
I  industry  is  to  continue  The  miners 
^  assert  that  they  will  Insist  on  the 
former  high  rate  of  pa^ 

But  the  miner.",  arc  not  ip  so  goryl 
’  a  case  a."  the  operators  They'  -a 


j  "But  while  Montreal  compared 
with  $172,858,555  a  year  ago,  Van¬ 
couver's  figures  for  that  penod  were 
I  only  $64.71S.0u5 — so  that  theit.  was 
registered  an  increase  of  nearly  fin 
per  cent,  without  allowing  for  the 
I  decreased  v.alue  of  grain  during  the 
past  year  louring  April,  owin^  to 
increased  grain  shipments,  the  ..aluc 
of  5'anrouver’i-.  exports  was  $17,832.- 
I  050. 

I  Great  Derrlopments. 

!  "The  fiiture  of  the  port  of  '  eu- 
j  rotiver.  therefore  with  its  twelve 
months'  season,  against  .Alonti r al's 
eight  months,  is  strikingly  brtahi 
Th.al  it  is  on  the  eve  of  big  develoj)- 
I  menis  in  ronnerlion  wltb  it>.  gi.tiii 
j  trade,  was  well  brought  om  in  the 
I  speech  of  i^ii' Willii'itn  l-.Mg.at  Ni.'hollr.. 
j  chairman  of  .'4pillei  .-t  .Xlllltiig  .lud 
,  sociated  Indtistile.s  LiniUcd 
I  Hand  Hug. 

I  "As  he  indieated  the  onlv  I'ostrict- 
j  ing  factor  iu  the  amoiiu:  of  "heat 
j  that  can  be  rhipped  .i.i  v.inciiiivei 
'is  its  shortage  of  h.indling  la<  iiiii.  p. 
!'ihe  coiripan.v'.s  defi.ioii  n  go  In  lot  , 
|dfvelonmfui  in  wiiiu  it;,  c.l, airman  is  i 
I  convinced  is  ilir  gian.-v  of  the' 
I  Empire. ■'  is  of  impottance  for  V.an- ' 
rouver  as  much  ar.  it  not  more  than  ; 
the  rest  of  Western  i  an.i  i.i  Wirii  i 
all  ti.f  Ep  sigm-  of  procre  r.  o  i-i  not  ^ 
.surprising  to  hear  that  \  ant  om  ei 
coal  j  leading  men  are  cheii;.hing  ,imM 
tiouf.,  and  are  contemphii'inK  the 
holding  of  a  ‘Mid-Empire  E\xjOsifiou’ 
in  1527  " 

"f  anada''  is  shortly  to  publu-^i  -i 
review  of  B'  niin'iie 


I  Tb®  extra ,  fund.s  w  ere  req'ilreil  to 
;  enable  the  plaelne  of  a  st.'el  span 
jin  a  I50-ioot  ...ertion  'vbere  the  pres 
ent  jii  jiih  eall  for  wooden  piling  and 
:  ne.<.tlr  work  The  pkans  weie  pre 
I  pared  bv  .^  P  Swan,  one  of  the 
’tnoM.  widep  Known  enyineers  in 

I  t.anad.a 

Make  Rriilge  More  Fasting. 

Spialiing  of  his  mission  to  I'Utav.i. 
■Mayor  Donaehy  said,  on  his  return 
"  t  he  plans  railed  for  l.'itl  feet  of  tre.s. 
tie  work  at  the  north  sid®.  and  Ihtr 
■  work  ha.,  been  praetically  complet 
;rd.  ih®  iiilr-s  being  alre.'idy  ;n  place 
'The  direcforr-  considered,  however, 
iJial  to  make  the  sinietiire  more  last- 
:ing.  it  would  be  desirable  to  leplace 
I  this  by  a  steel  supei  -stnirtiire  on 
eoneret®  to  ifmforni  with  ih®  vernain 
del  of  the  bridge  Should  the  gran* 
not  b®  made,  the  I'ltrigr  will  be  ernu 
I  pleted  according  to  the  orig-lnal 
'  plan  " 


LENT,  MACK.\Y  &  MANN 

B.tRRI.'.TlBS,  MHlI.irORS.  NOtARItr  .  KIC. 
W.4.W  I'tnI.RC  tln.B  M  .t  .  LL5. 

H  D  'l,no  M  .4  .LL  P 

fFiM  >'e  EichiOltV  M  4^^I 

Cable  .Atldres?  "lENJO'*  l  oina  CaJ" 

J05.  GR.Al.N  I  XCH  ANOE  Prn.DIN'V 

C  AIGARV.  AI  Ht  R  i  A 


Black  &  Armstrong 

< Su(cef9'MrN  to  HobioDon  4  BlaclL) 

HE^AL  KSTATf:  VALUATIONS, 
TALS. 


Farm  Lantfr,  Morteagee 
lnaurfini'« 


GARRV  BLDG.. 


WINNIPEG 


Toiontu.  (-hi) 


0  ■\ork.  Mt>ntr<uil, 

TA’innlpfcg.  Vjnciiuver, 


pan' .  Limited,  which  has  been  organ¬ 
ized  by  a  group  of  .•Alberta  biistne-c^ 
men  and  sheep  breeders 

Eighty  ariPS  of  land  at  tt  ahamum. 
a  stiliunei-  resot  I  town,  .about  sixty 
mile.s  west  of  kMnionton  have  been  |  rj  »>  p  f'-  i  J 

piirehased  b.'  the  eonipanv  and  an  ^  v-O.,  L.irnitea 

early  start  will  hr  made  eii  the  eon 
stnietion  of  the  rnill  The  proinnt  ' 
err.  hop®  to  have  the  mill  in  oiier.-itinn  j 
lbi«  fall.  I 


NT4V  on.  roMr\Ny 

OriiR  VTF 


I'O  I 

I>  VFBI  BTA.  : 

Th®  Britt,  b  Alberta  Petrolpiini  I 
Byndicatp,  Limited,  has  been  regi,' 
tered  in  i-ondou.  England.  wi*li  a 
nominal  capital  of  i'30.000  in  one 

_ _  pound  shares,  to  adopt  ilie  agrra-  ! 

BOOLLEY  MILE  FOB  \LBFRT\.  I™''"’  .Sir  lorelyn  lYrev  to  ae  : 

Wha'  IF  belie.ved  will  be  the  fir.st  5«lre  grant.s,  eonressiom  and  pri'i  | 
•woollen  mill  in  55  ®sfern  '  anada  is  i  leges  in  Canada  Hradqii.irtei of  j 
(he  Prndurer.s'  Woollen  Mills  t  om-  *he  rompany  will  be  in  l.ondrm 


S»ir«  f to  Ibndlok  r<irtp..  Ltd 

^•OVKII.N'n  \T.  Ml  MCIFU  .%M> 
(  fVHI’OIMinov  |<OM>  IlKALf.BS. 
btnrV.  <«raln  iind  fixifraoi  n  Kink^ra. 
AYptial  I  tilMinjk  unit  Hroad 

Victoria,  B  C. 

Mrrib''! r<f  t  T^ourd  rif 

H.  4*.  Hjr*I  .AsmO' l.if iCYn. 


C  1>  SlU‘P>?T'‘l 


T  V.  Nutter 


C.  H.  Enderlon  &  Co, 

r-.ii  r?t<j|f  InvcFtnirnt.  Mort- 
gagr  I,om;  I  ii.-uran'’<- .  l.’entaU 

gg;;  Port. -.lie  X.i'iiiir, 

X\  IX  MI'Lt, 


BIG  LUMBER  MILL 
DEAL  IN  VANCOUVER 


(Fmin  the  TanemiTer  Buxe.aii  of  I  lie 
Fiuauelul  Times.) 

Vancouver.  —  On®  ef  ib®  bigg®."-t 
rai'l  deals  transacted  local!'-  for 
some  lime  has  tuft  been  completed 
by  Bolrert.'-ou  4-.  HarK®tt,  Limiled, 
lumber  manufacturers,  w  hercb"  this 
firm  has  taken  o'®)'  th®  plant  of  the 
Dominion  Creo.soting  4-  LtunhprCom 


C0NSULTIN(5  engineer 

1  PATENTS 

SEARCHES.  APPLICATIONS.  ETC. 

'  TRADE  MARKS 

*  CrSIGNEC-RCQISTERSD  fU  ALUC9  J»«r  Ff  *  ; 

,  ttCHNICAL  AND  INDUfTRlAU  RESEARCH 

HANBURY  Aa  BUDDBN 

ADVOCAT&.  REG'DU-  S.  FAT.  ArrT. 

C*BL2  NO.  1981 

ADDRESS  «  1^0ruMMON03uD3. 

BRCvcT*'  Montreal 

ESTABLISHED  1849.  | 

Bradstreet’s 

Offices  Throughout  the  Civilized 
World. 

OmCES  DC  CA>‘AD.4 

Cslgary  AU».  i  V»n®puver.  B.r. 

Edmeatoa.  Alts,  j  HsmlltoD,  Oot. 

Hatifax,  N.S.  i  Montreal.  Qee. 

Eendeo.  Oat.  ;  Quebec,  Q.jc. 

Ottana.  Oat.  :  Toronto,  Out. 

St.  John,  N  B.  Winnipeg,  Man. 

Reputation  gained  b-y  long 
geara  of  -rlgoroua,  eonaclentiuus 
and  sncceaaful  work. 
alOHN  A.  FUbTON 

Superiotfnd^Dt  -  -  MONTKKAL 

E  HART  NICHOLS,  K.C. 

Barrister  and  Solicitor 

187  HOLLIS  STREET 

HALIFAX  -  -  N.S. 

'■  ■  . . 

PROFESSIONAL  CARDS 

C.  H.  CAHAN,  K.C 

Barrister  and  Solicitor 

TRAYSPOBTATIOY  BtlLDIYG 

120  St.  Jam'e.,  St.,  Montreal. 

Tel.  Main  1250. 

BEAUBIEN,  BUSFIEID 
&  COMPANY 

CONSULTING  ENCINICRS 

**  Place  d*Armafg  Moat#M) 

I cGtfpf  Btaubiee.  J.L.  Biulali 

P.  E.  BLOND  IN 

Sotary 

BROKERAGE.  -  LOANS  ON  MORTGAGE  ' 
REAL  ESTATE  -  BANKRL'PTCtE.S  I 

Power  Bldg..  S3  Craig  W.,  Montreal : 

Tel  Male  40tS 

1 

^  Cumulative 

ycQj  Redeemable 

IQ  Preferred  Shares 

Dominion  Combing  Mills 

LIMITED 

Write  for  particular,  | 

Dominion  Development 
Corporation  Limited  | 

38  King  St.  West  j 

TORONTO 

134  JseksoB  BM|.  1004  Triaspnrtttinn  Bldf. 

OtUvt  ObL _  Meatrttla  Oof. 

BUCHAN  &  CO.  LTD.|  ! 

GOVERNMENT,  MUNICIPAL  i  ! 
i  AND  CORPORATION  BONDS  :  , 
Herald  BuileEng  i  j 

'  CALGARY  ALBERTA  f  j 

- ! 

ROBERT  F.  YEOMAN  | 

Barrister  &  Solicitor  j 

ROY  BLTLDING  ; 

HALIFAX  -  -  N.S.  j 

their  local  and  personal 
running  low  They  will  get  some 
work  on  the  farms  during  the  har- 
v®:t  .reason,  but.  taking  them  as  a 
class,  they  are  not  keen  op  this  kind 
of  labor  and  the  farmers  are  no* 
very  ke®D  to  have  them  So  the  out¬ 
look  is  not  bright  for  them 

Betnru  )o  Reasonable  Hages, 


not  getting  relief  from  the  inter-  on  th®  .Vorth  Aim  of  tb® 

national  to  amount  to  anything  antl  {^''3ser  Riv®r,  n®ar  .^larpol®  Ib® 
funds  are  '"'’’^^‘tlerafion  in'olved  is  said  to  b® 
In  the  nelg'ohorhood  of  $300000, 
f  apaeits  of  8,50,000  Fe-et, 

Tb®  North  Arm  plan*  is  not  quit® 
romplefed  vet,  being  in  th®  course 
of  reconstruction  folowing  a  disas¬ 
trous  fir®  last  year,  D  w-as  th®  pl-an 
of  tb®  Dominion  Lti.mber  s’ompany 
to  spend  approximate!’  $250.050  on 
-ru  .1,,.  ,v..'th®  big  mill,  and  all  of  the  ingpn 

^  I  ujtv  of  Jons:  <’‘xn**riF»nr<'  la  inrorpnr- 

not  trvmg  to  starve  ouv  h®  miners-  ,  onsfructlen  On  com 

th®y  ar®  simply  d®mand  ng  ;  pjetion  the  mill  will  ha-  ®  .a  capaeity 

to  reasonable  wages  Th^y  say  they 
are  ready  at  any  time  to  rn®et  the 
miners  if  tbe  latter  are  willing  to 
I  negotiate  on  a  moderate  basis  On 
.  their  side,  th®  miqers.  so  far,  ha'® 

'  maintained  that  they  will  not  accept  rreosoting  of  tics  and  pile.®, 
a  cut  but  signs  of  wavering  have,  de^- 1  fommenee  Operation  in  .IijIt. 

,  veloped  at  I  p  rate  and  at  55ayne  and:  operating  policy  has  not  'et 

Drumhcller.  The  miners  and  their  decided  upon,  but  If  conditions 

families  must  live  and  they  ar®  get-;^f  lurnber  market  v..arrant  it,  th® 
♦  ing  near  the  breaking  point  i  plant  will  be  re3d$  for  operation 

55  hat  th®  outcome  will  be  cannot :  jyjy  j  The  entire  outi'iit  of 

b®  definitely  forecast  but  it  would  not  :th®  North  Arm  mill  is  expected  to  b® 
b®.  surprising  df  some  of  the  big  shipped  by  the  big  freighters  which 
mines  were  to  reopen  either  with  call  a*  Ne'w  Westminster,  th®  light- 
agreements  with  the  local  unions  or  'gj.3gg  charges  on  th®  Fraser  river 
ar  "open  shops  The  fact  is  that  jpejug  quite  reasonable. 

the  Operators  are  prepared  to  pay  *  :  _ 

wage  that  is  mlshtily  attractive  ex¬ 
cept  th®  paid  officials  of  the  inter¬ 
national 


'together  with  th®  local  plant,  wull 
give  the  Robertson  4:  Hackett  firm 
;a  daily  capacit'-  of  3.55,500' feet  I'he 
I  plant  also  has  .special  machinery  tor 


VAYCOrTEB  M4T  GfT  BIG 

PAINT  AYD  TABYISfl  FLAYI, 

(Froin  fhe  ivinnipeg  Bureau  of  The 
FtnaDcial  Timee.) 

55'inn!peg  — The  establishment  of  a 
aint  and  varnish  corporation  w-ith 
British  capital  and  with  a  factory 
and  head  offices  in  Vancouver  as  well 
BB  branch  factories  in  other  parts  of 
the  Dominion.  Ib  understood  to  be  the 
object  of  Sir  5\'illiam  Maxw-ell,  K.B. 
E,,  famous  war  correspondent,  who 
representing  British  paint  and 
varnish  interests.  Sir  5VIIllam  left 
here  this  week  for  Vancouver  which 
city  i.s  understood  to  have  been  cho¬ 
sen  by  the  British  interests  on  ac¬ 
count  of  its  location,  as  rail  and 
water  shipme'nts  ra-n  he  mad®  from 
there  to  compete  in  almost  ajiy  mar¬ 
ket. 


LOIBEB  EXPORTS 

510BE  THAY  DOUBLED. 

I  Lumber  exports  from  Fraser  rt-.-er 
,  saw  mills  for  the  first  quarter  of  the 
current  year  show-  a  r«markable  in- 
I  crease  over  the  export;  for  the  cor- 
!  responding  period  of  the  previous 
{year  An  increase  of  42.0.33,522  feet 
I  of  lumber,  valued  at  $265,294  28,  is 
{shown  for  th®  period  terminating 
{March  31  The  actual  figures  are' 
{Lumber  exported  for  lanuary,  Feb- 
jruary  and  March.  1923.  9.004.228  feet, 

,  valued  at  $215,24.5  07;  while  for  the 
past  three  months  21.037,748  fe®t, 
valued  at  $480,539,3.5,  has  I'een  ship¬ 
ped,  according  to  figure.s  given  by 
the  Public  Works  Department. 


GOOD  lYf  KEASE  FISH  (  \T)  H.  { 

The  fisheries  of  Fanada  produced  | 
in  Ihe  first  two  months  of  1924  a  j 
yield  with  a  landed  value  of  $2,242,-  ] 
438,  as  compared  with  a  value  of  $1.-  • 
377..340  for  the  corresponding  period 
iof  1923. 


Provides  hot  water  irwtantly  at  any  hoa..  of  day  o- 
Costs  very  little  to  run  The  tank  is  insatafrd  and  keep: 
water  hpi  far  12  to  Ih  hoars  without  burning  the  heatmg  dame. 


How  to  start  the  day  right 

A  RELIABLE  suppi.v  of  abundant., 
piping  hot  water,  always  ready 
for  instant  use,  helps  immensely  in 
getting  the  morning’s  work  done. 

The  Lion  Automatic  Storage  System 
takes  all  the  responsibility  for  heat¬ 
ing  it  off  your  hands.  It  keeps  20 
gallons  of  hot  water  always  ready  for 
instant  use. 

This  system  supplies  hot  water  with' 
out  attention.  It  heats  the  water  and 
stores  it  in  an  insulating  tank  where  it 
remains  hot  for  12  to  15  hours.  As 
the  water  cools,  or  as  you  use  it,  the 
heating  flame  lights  itself,  bums  for 
a  few  minutes  and  goes  out — AUTO¬ 
MATICALLY. 

MONTREAL  LIGHT,  HEAT  &  POWER  Consolidated 

FtVwPr  Building,  f'rnig  Sin-ef  $>♦■>.),  Main  4(»(t). 

805  SI.  )  niheriue  nnd  Mountain  Sirccts.  I  ptowu  OdtHl.ilOili. 

417  St.  I  aflieriiio  Fliist,  in  Dnpiiis  I  rert-.  Slur®,.  Fast  -Mb).'..  ,  ^ 

*257.5  St.  (  alherint'  Fast,  near  l.iiMillo.  )  lairval  ls.5)i. 

16.57  f’apiuean  Av*-.,  near  Mtiiinl  Unjul.  Ainlicrxf 
85S  St.  Denis  Street,  near  Diiiiilh.  Helair  7!(7'^. 

1845  Park  .Avenue  near  I.aiirier.  Belair  73.5!>. 

13'2Sc  Hellinirton  Street,  Verdun.  York  l)!5<>. 

56'2'2  Sherbrooke  5'est,  Y.D.)..  Holinit  0100, 


CUsasr,  u^or  mi  mm 
m  eod  ftre.  Heats  ZO  gsUsom 
mfoObers  stores  it  is  mArmsm 
Iron  rmstproaf  tankt  kssps 
it  my  tmsweritute  desirsi. 
lUms  itself — saves  ysm  tims 
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Stobie,  Forlong  &  Co. 


STOCKS 


BONDS 


2nd  Floor — Reford  Building 

(BAY  AND  WELLINGTON  STREETS) 

TORONTO 


HAMILTON 

BRANTFORD 


KITCHENER 

OSHAWA 


Private  wires  connecting  all  offices  with 
Montreal  and  New  York 


Mines  and  Mining  Securities 


LOOK  FOR  GOLD 
IN  MANITOBA 


ILtUMPABIUMITEO 
HEAD  orrtce  A  Montreal 
MANUFACTURERS/\W0RLD''S  FAMOUS 

MAetle  '6c/>r 

iBRANDi 


oaxA 


ALCOHOL 


IVtelaVe 

Kc\it  Ci^aS 


MONTReAL*TeRONTe*W»MNrPCQ’VANOOUVCR 


The.  Pas — Rfr  Wm.  Maxwell,  Dnim- 
monci  Hay.  cx-Mayor  Gray  and  Jos. 
Myers,  managing  director  of  the 
Bingo  Gold  Mine  were  banqueted 
here  by  the  Board  of  Trade,  on  their 
way  to  Herb  T„.ake  mining  camp. 

Sir  Wm.  Maxwell,  in  addressing 
the  gathering,  .said  he  was  told  in 
London  that  he  would  probably  en- 
(ounter  great  hard.ships  before  he 
reached  Herb  Lake.  Thi.S' he  would 
not  believe  now  as  he  was  travelling 
!  "(ie  luxe”  instead. 

i  "I  am  finaneiaily  interested  in  the 
i  development  of  the  gold  at  Herb 
,  Lake."  he  said,  "  and  I  am  convinced 
I  that  northern  .Manitoba’s  mineral 
I  belt  will  shortly  produce  one  of  the 
.greatest  .gold  producing  mines  in 
i  Canada. 


Quebec  Ministers  in  Rouyn. 

Many  Improvements  in  Facilities  in  Gold  Area  Expected  as  Re¬ 
sult  of  Inspection  Trip— Rushing  a  Roadway— Home  and 
Noranda  Properties. 

(Special  Correspondence  of  The  Financial  Times.) 


of  the'Herh  T.ake  gold  field. 


Toronto’s  Danger! 


Investors  Lose  $35,000,000 
From  Fraud  in  Single  Year 


(Continued  from  Page  1) 

1922  for  the  full  co-oprration  of 
the  Postal  Administrations  in 
fraud  cases. 

Yours  truly, 

(Signed)  ARTHUR  WKBSTKR, 
Secretary. 

$.‘lo,000,(M)0  Cost  in  Canada. 

In  a  report  submitted  to  the  con¬ 
vention  of  the  Bond  Dealers'  As.soci- 
I  ation.  this  committee,  through  its 
chairman,  f’.  .1.  Coombs,  estimated 
■  that  a  sum  of  approximately  $35,- 
000,000  was  lost  by  the  people  of 
ran<ada  every  year  through  the  pur¬ 
chase  of  undesirable  securilios.  This 
would  represent  about  one-twentieth 
of  the  amount  lost  in  the  United 
States,  where  the  estimate  of  .$700,- 
000,000  has  been  given  to  rover  the 
yearly  loss  to  the  publir  in  that 
country  through  the  operation  of 
sellers  of  hazardous  and  fraudulenl 
securities.  Referring  to  this  loss  the 
report  says; 

Depleted  Rank  Accounts. 
"When  if  is  considered  that  this 
means  a  distinct  loss  of  approxi¬ 
mately  that  amount  not  only  in  large 
part  in  depleted  bank  deposits  and 
to  the  business  of  sellers  of  legiti¬ 
mate  securities,  but  a  loss  also  in  the 
purchasing  power  of  the  retail  buyer 
— it  Is  a  situation  wliich  is  worthy 
of  the  careful  consideration  not  only 
of  this  association,  but  also  of 
wholesale  and  retail  mercantile  or¬ 
ganizations  throughout  the  country. 

"Your  committee  have  given  con¬ 
siderable  attention  to  this  situation 
during  the  past  two  years  and  feel 
that  there  is  room  for  a  lot  of  work 
to  be  done  in  co-operation  with  the 
several  provincial  government.s.  and 
with  business  associations,  such  as 
Boards  of  Trade,  Chambers  of  Com- . 
merce,  etc.,  in  endeavoring  to  deal 
with  this  matter.” 

Blue  Sky  Laws. 

The  committee  also  deals  with 
"Blue  Sky”  laws  that  have  been 
passed  by  various  provinces  as  fol¬ 
lows: 

“That  the  provincial  governments 
are  alive  to  the  situation,  is  evi¬ 
denced  by  the  "Blue  Sky  Laws” 
which  have  been  passed  in  Die  dif¬ 
ferent  provinces— every  province  in 
Canada  with  ttie  exception  of  British 
('olumbia  and  Prince  Ldward  Island 
having  passed  a  law  in  this  connec¬ 
tion  within  the  past  few  years. 

"These  laws  lake  different  forms — 
some  like  the  Ontario  law  demand 
that  sellers  of  securities  be  properly 
licensed,  while  all  endeavor  to  pro¬ 
vide  that  full  infornialion  should  t)c 
availiible  to  every  investor  before 
he  purchases  a  security.  It  is,  of 
course,  impossible  to  provide  a  me¬ 
thod  by  law.  or  by  any  oilier  means, 
that  will  entirely  protect  all  classes 
of  people  against  the  influence  of  the 
glib  saJesnian.  hul  wc  believe  pro¬ 
gress  in  the  right  dirwtiori  is  l>eing 
made. 

“Your  ciommittce  feel  that  the  Bine 
Sky  Laws,  as  passed  by  tlic  different 
provinces  contain  nian>  excellent 


The  Northern  Miner  is  out  with  a 
dare  to  the  younger  financiers  of 
Toronto  learn  how  to  "take  a 
rbanre"  and  to  "spectilate  for  big 
money"  The  penalty  for  failure  to 
deal  in  a  somewhat  different  class 
of  investment  from  that  of  bonds  will 
be  that  Montreal  will  get  In  on  the 
ground  floor  of  the  mining  game. 
'J'he  article  reads  as  follows: 

“A  PROniK.ST." 

"We  make  this  prediction: 

"If  the  C.P.R.  extends  into  Rouyn 
and  puts  Montreal  in  direct  touch 
.safeguards.  There  is,  however,  lack  with  real  mining  wealth  and  gives 
of  uniformity  and  it  would  be  very  ,  .Montreal  a  ‘taste  of  blood.’  a  taste  of 
desirable  if  an  agreement  could  he  big  profits  and  big  bu.sines.s,  then  To- 
rciichcd  among  the  several  pro-  .  ronlo  will  have  to  fight  for  all  it  is 


Vinces  for  legislation  of  a  more  uni¬ 
form  character.” 

The  second  reports  made  refer¬ 
ences  to  a  number  of  interesting  de¬ 
velopments  in  the  various  provinces 
as  follows; 

“So-Cnlled"  Investment  House. 

"The  Eastern  Section  of  the  Vigil¬ 
ance  rommittee  during  the  past  year 
have  worked  in  close  touch  with  the 
Eastern  Executive  in  connection  with 
the  Blue  Sky  legislation  introduced 
Into  the  provinces  of  Nova  Scotia 
and  Giicbcc,  The  bills  arc  similar 
to  a  large  extent,  and  in  each  case 
no  definite  provision  has  been  made 
that  can  properly  be  used  by  the 
Vigilance  (’omnilttce  for  checking  up 
any  malpractice  on  the  part  of  in¬ 
vestment  houses. 

"Two  items  of  interest  arose  dur¬ 
ing  the  year.  The  first  was  the 
opening  of  a  "so-callod"  investment 
house.  The  firm  referred  to  spent  .t 
good  deal  of  money  advertising  high  j 
grade  bonds,  none  of  which  they 
owned  in  so  far  as  the  committee 
could  determine.  They  were  report- ! 
ed  to  be  using  this  advertisement  as  j 
a  blind  to  bucket  shop  operations.  ] 
The  papers  and  news  services  were  | 
tifiped  off.  and  one  of  our  committee  1 
interviewed  the  he:id  of  tlie  firm,  j 
Shortly  after  the  firm  closed  its 
doors. 

"The  other  point  was  a  tender  sub¬ 
mitted  for  Sorel  bonds  when  the 
bidder  offered  to  pay  10  cents  per 
hundred  dollars  higher  than  the  best 
bid.  Needless  to  say  this  w'as  taken 
up  immediately  with  the  Premier  and 
the  sale  was  cancelled." 

E.  GERALD  HANSON, 
Chairman,  Eastern  Section. 
IVestern  Section. 

"While  the  Western  Section  of  the 
Vigilance  Committee,  in  co-operation 
with  the  Winnipeg  Stock  Exchange 
Committee,  has  during  the  past  year 
kept  in  close  touch  with  pending  leg 


The  recent  visit  of  two  Ministeiij  of  the  Crown  to  the  Rouyn  gold  dis¬ 
trict  in  northwestern  Quebec  marks  well  the  importance  this  area  has 
now  assumed.  The  development  of  mines  and  the  attendant  rapid  settle- 
Uient  of  the  land  affects  directly  the  Department  of  f’olonization  and  Mines, 
over  which  Hon.  J.  E.  I’orrault  presides;  while  Hon.  Honore  Mercier  is 
vitally  concerned  in  the  question  as  to  how  the  forest  wealth  of  the  area 
can  best  be  used  and  protected  in  the  face  of  this  development.  It  will 
be  of  interest,  therefore,  to  review  briefly  the  present  conditions  in  this 
part  of  the  gold  belt,  as  they  were  to  be  seen  by  the  Ministers  :uid  their 
party  during  their  trip  of  inspection. 

TranspoHation  Facilities. 

Apart  from  the  air  route  made  .'ivailablc  by  the  "flying  boats”  of 
f,aurentide  Air  Service,  the  Upper  Ottawa  and  Krnojevis  rivers  provide 
the  easiest  access  to  Rouyn  township.  The  use  of  tliese  rivers  for  driving 
logs  blocked  navigation  completely  during  the  first  weeks  of  the  season, 
.Mr.  .Myers  anri^  cx-Mayor  |  ^oat  service  is  not  entirely  regular  or  satisfactory. 

I  Gray  both  spoke  most  cnthusiastical-  However,  it  Is  possible  to  reach  the  landing  on  Rouyn  lake  within  a  couple 
ly  of  the  progress  in  the  development  I  pf  fjayg  of  leaving  the  railway  terminus  at  Angliers.  From  the  landing 

I  one  can  reach  readily  the  new  central  settlement  on  Osisko  lake  and  the 
i  various  operating  properties  by  means  of  woods  roads  or  trails  and  motor 
boat  or  canoe. 

At  the  Horne  property  of  .Noranda  Mines,  the  first  proved  mine  of  the 
,  district,  little  is  to  be  seen  at  the  surface  e.xcept  some  rusty  outcrops,  the 
i  millions  of  dollars  worth  of  ore  having  been  disclosed  by  the  tiny  cylinders 
'of  rock  brought  up  by  the  diamond  drill.  On  the  occasion  of  the  Ministerial 
I  vi.sit,  however,  a  twenty-foot  trench  was  blasted  through  this  rusty  cap 
'ping  to  expose  the  unaltered  ore,  with  the  result  that  a  marvellously  rich 
display  of  copper-gold  ore  was  brought  to  view.  While  hardly  .so  spec 
taciilar  as  I  he  “silver  sidewalk”  of  the  Lawson  vein  at  Cobalt  or  the 
"golden  stairway”  of  the  Dome  at  Porcupine,  this  outcrop  of  almost  pure 
ehalcopyrlte  twent.v  feet  or  more  in  length,  deserves  to  be  recorded  af 
indicating  phenomenal  richness  in  at  lea, si  a  part  of  the  Horne  deposit 
FliHflbouriie  a  Promising  Property. 

At  the  C’hadbourne  property  of  Noranda  Mines  nearby,  a  mining  plant 
and  rock  dump  on  top  of  the  gold-bearing  hill  700  feet  in  length  present 
a  more  Imposing  view.  While  no  public  announcement  has  been  made  as 
to  w'hat  values  have  been  disclosed  by  the  underground  cxplor.itlon  at  tlie 
150-foot  level.  It  Is  rumored  that  they  are  highly  encouraging.  Should 
even  a  part  of  the  Immense  body  of  gold-bearing  roek  exposed  on  the 
surface  prove  to  be  payable  ore.  the  Uhadbournc  will  be  an  Important 
mine. 

Unofficial  reports  as  to  what  has  been  found  at  the  125-foot  level  on 
the  Powell  vein  by  ,\ipissing  Mines  arc  not  so  encouraging.  However,  it 
will  take  a  long  time  to  exhaust  the  possibilities  of  this  vein  throughout  Us 
thousands  of  feet  of  length. 

On  the  properties  ad.loining  these  and  in  outlying  parts  of  Rouyn 
township  an  Important  amount  of  surface  work  is  now  being  conducted 
with  gratifying  results.  It  will  be  some  weeks  or  months,  however,  before 
the  nature  or  extent  of  the  varioius  fields  made  can  be  determined. 

Canoe  Route  Koiivn  and  Roisch'atel. 

There  is  now  a  good  canoe  route  connecting  the  centres  of  activity 
in  Rouyn  and  Boischatel  township;;;  by  way  of  Pelletier  creek,  Kekeko 
Lake  and  Rnnaiid  l.ake,  which  was  cut  out  early  In  the  season  by  order 
of  the  Quebec  Department  of  Mine.s.  Over  this  the  party  made  their  way 
to  Lake  Fortune,  where  underground  exploration  of  a  promising  vein 
system  is  proceeding  on  the  125-foot  level.  On  the  Stewart  claim  of  Frown 
Reserve  to  the  east  and  on  the  Fhristic  claims  of  Coniagas  .Mines  on  the 
west  promi.sing  finds  ore  being  investigated  on  the  surface.  A  diamond 
drill  is  on  the  way  to  the  .Arntfield  property  to  explore  at  depth  the  1200- 
foot  ore  body  disclo.sed  on  the  surface  by  trenches.  .Meantime  on  all  these 
properties,  as  on  those  In  Rouyn  and  other  townships,  the  surface  is  bciug 
scoured  for  indications  of  further  valuable  deposits. 

Delay  In  Boat  Seniec. 

In  spite  of  assurances  by  the  Ville  .Marie  .Navigation  Company  and  the 
Canadian  Pacific  Railway,  no  boat  service  was  available  on  the  Opa.satiki! 
route  up  to  last  week.  Hence  the  Ministers  and  their  party  had  to  depend 
on  ;i  private  conveyance  on  the  last  leg  of  their  .ioiirney,  from  Lake 
Fortune  to  the  railway  at  Angliers.  Last  week  .a  earload  of  supplies  con¬ 
signed  to  Lake  Fortune  left  Montreal,  and  its  progrc.s.s  from  Angliers 
northward  will  detetmine  whether  or  not  these  promises  tire  to  be  imple¬ 
mented  at  this  late  date. 

(  oiisfnictlon  of  Permanent  Rond. 

An  earnest  of  the  substantial  interest  of  the  Government  at  Quebec  in 
the  new  goldfield  is  found  in  the  fact  that  construction  of  a  permanent 
road  from  the* head  of  Lake  Opastitika  eastward  is  now  under  way.  as  i.s 
also  one  from  the  hoaf  terminus  on  Roumi  l.ake  westward  to  the  principal 
operating  properties.  There  is  no  doubt  that  what  Messrs.  Perrault  a; 
Mercier  have  seen  on  their  trip  of  inspection  will  inspire  them  to  authorize 
still  further  expenditure  in  aid  of  the  development  of  the  Rouyn  gold  area. 

•MINER. 


worth  to  hold  its  supremacy  in  Can¬ 
adian  mining. 

"In  .Montreal  the  moneyed  people 
are  an  adventurous  lot,  enterprising 
and  chaiire  taking. 

"Toronto  used  to  have  a  good 
crowd  of  venturesome  spirits,  led  by 
the  late  Sir  William  .Mackenzie,  who 
took  them  Into  enterprises  In  South 
and  Central  America,  and  on  cam¬ 
paigns  through  the  western  pro¬ 
vinces. 

"But  the  yourtger  financial  crowd 
of  Toronto  have  developed  into  a 
very  efficient  body  of  bond  salesmen, 
the  best  in  Canada.  Tho.v  have  for¬ 
gotten  how  to  take  a  chance.  They 
know  how  to  skim  off  one  or  two  per 
cent.,  but  how  to  speculate  for  big 
mone.v  they  do  not  know. 

".Northern  mining  is  going  to  be 
the  big  thing  in  Canada  for  a  genera¬ 
tion.  The  eily  that  leads  In  enter¬ 
prise  will  gather  In  a  billion  dollars 
ill  btisincs.s  and  dividends. 

"And  the  city  will  he  .Montreal  un¬ 
less  Toronto’s  younger  financiers 
learn  how  to  speculate.  .The  social 
and  sentimental  interests  of  the 
North,  they  must  remember,  are  just 
as  much  with  .Montreal  as  Toronto. 
The  Toronto  tics  are  largely  legal 
and  political.” 

i  LARGER  RESERVE  OF 

CASTLE  TRETHEWEY 


Shareholders  of  Castle-Trelhewey 
Mine  may  expect  a  statement  of  an 
increa.se  in  reserves  of  ore  by  the  end 
of  the  fiscal  year,  .tune  30.  A  new' 
vein  recently  fotind  on  the  .550-foot 
level  will  contribute  to  this.  In  last 
year’s  report  reserves  were  set  down 
at  1,363,000  ounces  and  in  September 
last  at  the  annual  meeting  if  was  es¬ 
timated  that  this  total  had  risen  to 
1,800,000.  Since  April  development 
work  has  been  continuing  and  it  is 
now'  estimated  that  the  total  by  the 
end  of  June  will  run  close  to  2,000, 


islatlon.  etc.,  no  necessity  arose  for  ;  000  ounces,  showing  an  increase  for 


the  convening  of  the  committee  to 
consider  possible  developments  de¬ 
trimental  to  good  business  practice, 
and  we  therefore  have  nothing  to  re¬ 
port  in  this  connection. 

"Generally  speaking,  the  course  of 
legitimate  business  was  not  interfer¬ 
ed  wifli  during  the  year.” 

WL  T.  GW^YN. 

Chairman,  W'estern  Section. 

Central  Section. 

"The  Sale  of  Securities  Act  w'hicli 


the  year  of  about  50  per  cent, 
estimated  that  the  output  for  May 
ran  between  125.000  and  150,000 
ounces. 


Final  Report  for  Canada,  1923 

Revised  Figures  Issued  by  the  Dominion  Bureau  of  Statistics  Cover 
Nickel  and  Asbestos  Production. 


In  1923  there  was  a  marked  revival  Irerovery  of  metallir  nickel  was  23.- 
in  the  production  of  nickel  from  thc|2'^3,74t  pounds  in  addition  to  11.377.- 
ores  of  the  Sudbury  district.  The  I?*!?  ? 
output  included  62.057,8.35  pounds 


CUTTING  DOWN  COST 

ON  INDIAN  MINES. 

The  new  mine  manager  at  the  In¬ 
dian  properly  in  the  Portland  canal 
district,  British  Columbia.  G.  L. 
Thompson,  w'ho  was  formerly  super¬ 
intendent  of  Forty  .Mine,  has  been  en- 


I 
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FOR  SAFETY 

Even  in  thiscountry,  presum- 
«Ny  free  from  severe  natural 
'disturbances,  you  can  do  no 
better  than  to  build  with  all 
forethought  and  precaution. 

Booklet  on  request. 

Address  Dept.  M. 

MacKINNON 

Jtedir 


w'as  passed  Ity  tlie  Drnry  Govern- j  jf,  roducing  unnecessary  ex- 

ment  last  year,  was  not  proclaimed  since  his  appointment  rc- 

and  did  not  come  into  force.  It  was  I  cpntly.  It  is  announred  that  the 
only  a  few  weeks  ago  that  notice  |  property  Is  to  be  completely  rc-sam- 
was  received  that  a  new  Sale  of  Se- !  pierf  both  on  the  surface  and  under- 
ciirities  Act  was  being  definitely  1  ground. 

eonsidcred  by  the  present  govern-!'  Operations  at.  the  Indian  will  be 
nient  in  Ontario.  The  act  will  be  conducted  more  efficiently,  according 
dealt  with  in  another  report,  so  I  '  to  the  policy  of  the  new  controlling 
shall  not  go  into  all  its  details.  'inlcresl.  Former  exerutives  are  br- 

"This  act,  in  conjimclion  with  thejing  replaced  or  dispen.sed  with,  and 
recently  passed  Brokers’  Hegistra- i  development  work  is  proceeding 
tion  Act.  should  provide  ;i  basis  for  !  steadily. 

further  action  by  the  Vigilanee  (  oni- i - 

mittee.  It  is  to  come  into  force  on  ■  acting  as  a  deterrent  and  in 


It  is  I  contained  in  nickel-copper  matte  as 
ag.'iinst  17,355,056  pounds  from  the 
same  source  in  1922.  The  nickel  con¬ 
tents  resulting  from  the  treatment  of 
silver-cobalt  ores  increased  in  1923 
to  396.007  pounds  from  242,067 
pounds  in  1922. 

The  three  producing  companies, 
the  British  America,  the  Internation¬ 
al  Nickel  and  the  Mond.  mined  1.187,- 
355  tons  of  ore  of  which  252,414  tons 
was  hand-sorted  and  concent  rated; 
the  resulting  material  amounting  to 
198,410  tons.  Total  mine  shipments 
were  1.168,139  tons  containing  72,- 
855.433  pounds  nickel  and  35,635,726 
pounds  of  copper. 

Four  Times  Amount  of  1022. 

The  smelters  operated  by  the  same 
companies  treated  1.140,160  tons  of 
ore  (luring  the  period  or  almost  four 
times  the  quantity  treated  in  1922; 
the  matte  produced  showed  a  corre¬ 
sponding  gain  and  amounted  to  58,- 
084  tons  Tw'O  refineries  (The  Brit¬ 
ish  America  and  International  Nick- 


COMPANV 
IMITEO 

SHERBROOKE.  QUE. 

Branch  Office; 

4O4  New  Birks  Building,  Montreal 


proclamation  by  I  he  Lieut. -Governor. '  case  it  pi'ovides  a  nip(ii.um 

•Among  its  provisions  is  one  wherelij  i  "’het'eby  this  commitlee  may  take 
”A  Crown  Atlot  iiev  shall  when  so ! 

n  quired  by  the  .Altoi  ney-Gencral  |  "There  was  a  ca.se  a  few  weeks  ago 
and  the  Urovincial  Secretary,  or  any  " loronto  members 
Crown  Attorne.v.  may.  upon  his  own  I  the  association  brought  to  the  no- 
initiativc,  investigate  the  issue,  sate.  |  Secretary  that  a  company 

offer  for  sale  and  disposition  of  the  i 


proceeds  of  the  s:ile  of  any  seeurl- 
lies. 

"For  the  purpose  of  sm’h  investi¬ 
gation  the  Crown  Attorney  and  the 
Provincial  Sccrcttuy  shall  have  the 
.same  power  to  summon  and  enforce 
the  attendance  of  witnesses  and  com¬ 
pel  Ihom  to  give  evidence  on  oath 
and  produee  documents  and  things, 
as  is  vested  in  any  court  in  civil 
eases. 

Easy  For  I  UM‘ru|)tiloiis  Sniosmeii. 

"The  absence  of  any  siieli  provision 
as  the  foregoing  has  made  it  easy  for 
the  unscrupulous  salcman  to  carry 
on  in  Iho  Province  of  Ontario.  It  is 
hoped  that  tjic  new  act  when  it 
eonics  into  force,  will  go  a  long  way 


DORVAL  JOCKEY  CLUB 

Spring  Meeting 

Saturday,  June  14,  to  Saturday,  June  21 
EVERY  DAY 

High-class  Programme  of  Racing 


of  high-pressure  salesmen  wore 
domiciled  at  a  local  hotel  and  were 
operating  or  preparing  to  start  on  a 
selling  campaign.  This  information 
was  imparted  to  the  local  authoritie.s, 
who,  we  are  advised,  interviewed  the 
gentlemen  and  hastened  their  de¬ 
parture  to  other  fields. 

“The  liond  dealers  in  conjunction 
with  the  Belter  Business  Bureaus, 
j  have  done  very  effeelive  vigilance 
1  work  in  many  parts  of  this  continent, 
j  Stich  a  bureau  is  being  organized 
'  now  tlirougli  Board  of  Trade  aus- 
i  piers  in  'I’oronto.  and  we  cannot  do 
hotter  than  co-operate  witli  such  an 
I  organization.” 

!  F.  J.  COO.MiJS, 

I  Cliainnan.  Central  Section. 

In  the  interests  of  efficiency  this 
committee  should  work  closely  with 
the  Publicity  Committee.  Ie  requires  ; 
the  active  co-operation  of  every 
member  of  tlie  association.  All  ^ 
should  he  alert  to  bring  to  this  com-  j 
mittee  any  case  whieli  should  require  ' 
its  attention.  M  e  hope  that  some ' 
effective  work  will  be  done  towards 
the  elimination  of  llie  tinscrupulous 
seller  of  hazardous  and  fraudulent 
securities  w'hose  operations  have  af- 
lected  not  only  our  own  business  but 
are  a  menace  to  business  generally 
throughouj  tlie  country. 

On  behalf  of  the  committee. 

F,  J.  COOMBS, 
Chairman. 


ing  8,85.3,466  pounds  of  nickel. 

Asbestos  Alines. 

The  Bureau  has  also  issued  the 
following  finally  revised  statistics  on 
the  production  of  asbestos  in  Canada 
during  1923; 

From  the  point -of  volume  of  sales, 
1923  may  be  considered  the  premier 
year  for  the  asbestos  industry  in 
Canada,  but  the  total  sales  values  of 
this  commodity  declined  very  mate¬ 
rially.  The  sales  for  the  year  to¬ 
talled  231.482  tons  with  a  return  to 
the  operators  of  $7,522,506  as  com¬ 
pared  with  163.706  tons  sold  in  19?2 
worth  $5,552,723. 

The  total  quantity  of  asbestos  rock 
mined  during  the  year  amounted  to 
3.768.542  tons,  of  which.  3.217.580 
tons  or  85  per  cent.,  was  milled.  The 
mill  recovery  of  marketable  a.sbestos 
was  7.3  per  cent,  or  237.000  tons. 

A  small  test  shipmejit  of  crude  No. 
1  and  2  was  made  from  a  newly  de¬ 
veloped  deposit  of  asbestos,  near  Mc¬ 
Kay  Lake.  Deloro  Township.  Onta¬ 
rio.  In  Quebec,  experimental  oper¬ 
ations  were  carried  on  by  one  firm 


ell  rereived  35,668  tons  of  matte  and  |lo  rerover  the  fibre  from  asbestos 
treated  31,765  tons.  The  refinery  rock  by  the  wet  process. 

Prodiictbm  of  Nickel  in  Caiinda.  192.3. 

Produced  from  Sudbury  ores  (contained  in  matte)  . . 62.057.835  lbs. 

Produced  from  Cobalt-Silver  ores . .  396.008  lbs. 

Quantity  ...  . . . . 62,453,842  lbs. 

•Computed  value  ...  . .  . .  ,  .$18,332,077 

•NOTE — The  production  was  valued  ai  29  35  cents  per  pound,  the 
average  New'  York  quotation  for  nickel  in  1923. 

Outpnf  and  Shipments  of  Asbestos  in  (  annda  in  192.3 

—  Sold  or  shipperi- 

Total  Qiiantitv 

Classification 

Crude  ,\o.  1  • . .  . . 

Crude  No.  2 . 

Fiberized  crude  . 

Spinning  stocks . 

Shingle  stocks  . . 

Mill  board  stocks  . . 

Paper  stocks  ... 

Paper  fillers . 

By-products  (asbestos  sand, 
finish,  floats)  . 

Total  ...  . I 


Total 

Quantity. 

.  Total  sales 

Av.  value 

Output. 

(Ton.s) 

Value  at  mill 

per  ton 

1 .029 

603 

$  275.101 

$456.22 

3,066 

3,24*1 

794,831 

244  86 

280 

5 

1  ,:>06 

261.20 

10,439 

11.708 

1.4.56,904 

124  44 

28.861 

2a5.533 

1.215.892 

47.62 

6.549 

7.268 

189.200 

20.03 

62,702 

6!i,74:! 

2.292,804 

32.87 

57,791 

62.689 

980.964 

15.65 

56.002 

.50,687 

315..501 

6.22 

136.659 

23 1.4  8  2- 

$7,522,506 

$  32.50 

Mining  Spedalists 

Our  experience  covers 
every  mine  and  every 
prospect  in  the  gold  and 
silver  camps  of  Ontario. 


Market  Despatch 

Our  Weekly  Review  of 
Mines  and  Mining  is  ac¬ 
cepted  as  the  standard  of 
its  class. 


Arthur  E.  Moysey  &  Co.. 


EST.  1904 

242  BAY  STREET 

Private  Wires 

We  maintain  a  private 
telegraph  wire  linking  the 
chief  mining  centres  with 
our  head  office. 


LIMITED 

TORONTO 


Service 


As  we  have  nothing  to 
sell  but  service,  we  give  it 
every  possible  value  that 
we  can  devise. 


PERCY  LUSCOMBE  &  CO.  LIMITED 

TOUGH  OAKES  BURNSIDE 
*  INDIAN  MINES 


rm  PVBLIC  APE  COBDIAILY  rWITED  TO  VISIT  Of  R  BOARD  ROOM 
Direct  wire  with  Toronto 

6223  55  ST.  FRANCOIS  XAVIER  ST. 

7549  MONTREAL 


Main 


South  Lorrain 


!»tockR  offer  to  invrstors  the  ontstandinc  sprculations  in 
the  Mining  Market  lYcfinitc  information  on  request. 

F.  G.  OKE  &  COMPANY 

MEMBERS  STANDARD  STOCK  EXCUANGE 

34  King  St.  E.  (Main  4440)  TORONTO 


Right  from  the  Mines 

Latest  News  of  Northern  Mine 
Development.  Published  weekly. 

THE  MISTVG  AUTHOBITV. 

THE  NORTHERN  MINER 

COBALT,  ONT. 

t2.  a  Year  in  Canada.  -  $2.30  a  year  in  United  States. 


ASBESTOS  MINES 

LIMITED 

MINE  AT  EAST  BROUGHTON,  QUE 

Asbestos  Cements,  and  Asbestowall 
for  Plaster  a  Specialty 


HEAD  OFFICE: 

JACOBS  BUILDING  -  MONTREAL 

Branch  Offices;  Paris  Hamburi  Yokohama 


Lake  Shore 
Mining  Corp’n 
Lorrain  Cons. 
Kirkland  Gold 
Capitol  Silver 

Latest  information  con¬ 
cerning  the  above  and 
other  Northern  Ontario 
Mining  Companies  is 
contained  in  the  current 
issue  of 

GIBSON’S 
FORTNIGHTLY 
MINING  REVIEW 

This  little  publication 
will  be  mailed  regular¬ 
ly.  free  of  charge  or 
obligation,  if  yo't  will 
sign  and  return  the  at¬ 
tached  coupon. 

Homer  LGibson 

^  COM^AMV  ^ 

Bonk  of  Hamilton  Bldtf. 

toro>:to  ^ 
Hunter  1..  (dhsAn  &  Fn. 

Rank  of  Hamilton  Bldg., 
Toronto. 

Please  place  my  name  on 
your  list  to  receive  Gib¬ 
son’s  Fortnightly  Mining 
*  Review. 

N.AMK  . 

ADDRESS  . 

Coupon  F.T 


F.  J.  CRAWFORD  &  CO. 

STOCK  BROKERS 

Members  Staudard  Stotk  and  Mining  Eexhaage 
McKinnon  Bldg.,  Toronto 
Phone  \4Iela1de  670.5-6. 


GET  THE  NEXT  THREE 

1.asup.B  of  tlie  ('anadian  Minins; 
Times  Sent  y..u  Ki  ee  and  without 
obligation  of  any  kind.  Write  ijir- 
culation  Dept.,  mentioning  Firan- 
cial  Times. 

CANADIAN  MINING  TIMES 

Doinlnloii  liank  Bldg.,  ToroiUn,  Canada 


Koontz.  Hickey  &Co. 

MIMVC;  STOr  K!l 

Our  daily  Bulletin  on  the  Min¬ 
ing  xiarket.  .supplemented 
fortnightly  by  our  Publication. 
"The  .Mining  Age.  ”  Free  on 
request. 

.Adel,  6X00-6400. 

Boj-nl  Bank  Bldg.,  TtiKO.M'O. 


Ask  IIS  for 
Information 


WIGWAM 


H  rirr  to 

MOU.NT  CO.  LIMITED 

4  Hospital 
Montreal 


S^ILVXR  MINE 


OOWG.ODA 


xiri.ssiN(;’.s  may  prodi  (  tion. 

!  Cobalt. — During  the  montli  of  .May 
Nipissing  mined  ore  of  an  estimated 
net  value  of  $188,621,  and  shipped 
bullion  and  residue  of  estimated  net 
value  of  $178,439.  Silver  was  estim¬ 
ated  at  67  cents  an  ounce.  Good  re¬ 
sults  were  had  from  development  of 
a  series  of  veins  from  shaft  64.  one 
of  which  shows  a  width  of  three 
Inches  of  ore  running  600  ounces  to 
the  ton. 

Diamond  drilling  to  obtain  geologi¬ 
cal  data  is  under  way  on  the  com¬ 
pany’s  claims  under  the  lake  at 
South  lyorraJn,  adjoining  the  Maid¬ 
en's  property. 


GOLD  ALE’S  PL.IXS. 

Goldale  has  sold  its  Gillies  Lake 
claims  in  the  Hollinger  section  out¬ 
right.  It  is  also  reported  that  it  has 
arranged  for  the  development  of  the 
group  adjoining  the  Dome  by  Eng- 
; '  lish  capital.  A  further  story  deals 
'  with  an  amalgamation  of  Goldale 
main  claims  with  Newray  and  Arm¬ 
strong  pooth. 


LAKE  SHORE’S  1>TREASE. 

I.ake  Shore’s  enlarged  rail!  is  now 
operating  steadily  and  treating  125 
tons  daily,  w  ith  a  likelihood  of  a  fur¬ 
ther  increase. 


CHAS.  SPEARMAN 

(B.Sr.,  M.A  ) 

CONSri.TIAi;  MIVIAC  »iF,OI,OGIST 
AND  EXIJIXF.KH. 

Examinations,  reports,  etc. 
Exploration  and  mining  programs. 
•Milling  and  mill  construction. 

Room  7(M.  Fowtr  Bldg..  Montreal,  Que. 
Phone  Main  6XIX. 


F.  C.  Sutherland  &  Co. 

Members  Standard  Stock  Exchange 

Direct  private  wires  to  New  York  Stock 
£x<4iange  and  the  Chicago  Board  of  Trade. 

Correapondence  Solicited 

King  Edward  Hotel  Bldg.,  Toronto 


FRED  M.  FISHER 

MEMF  t 

STANDABD  STOCl.  iND  MINtNG 
F.Xt;HAN<;E 

Information  given  on  any 
listed  or  unlisted  stock. 


Six  .Iordan  St.,  TORONTO 


SATISFAtrrOKV  EXECUTION 

F.  S.  SHORT  &  CO. 

Members  Si.ndard  Stock  A  Mining  Eichango 

STOCKS— BONDS 

- - and - 

MINING  SH.’.RES 
ORDERS  EXECl  TED  OX  All  EXCHANGES 
330  Bay  Street  Telephones: 

TOBOXTO  Adelaide  3S14-3S1S 


/I 


THE  FINANCIAL  TIMES.  MONTREAL^  JUNE  20,  1924. 


Montreal  Unlisted  MarKe; 

1  Furnished  by  Balfour.  White  &  Oo. 

Bid  Ask. 

'  Alabama  Traction  pr<>f  ...  70 

I  Do.,  Common  .  ..  37’^  38* 

I  Alberta  Pacific  Grain  7‘  c  pref. .  .  91  92* 

l>t>. ,  (V»mmon  . 108 

j  Anglin  Norcross  .  . .60 

I  Argonaut  (i<»M .  ,r>0  .51 

Bclding  (’orticcili  7‘  i  pref .  90 

I>o.,(’ommon  .  31*2  33 

Htlpo  C’anadian  Paper  pref., 

'  x.d.  90  90», 

Do.,  Common  . S2 

Brandram-Hcndcrscn  7' *  prof.. .  IKl 

|■o.,3',  Common  34 

Pritiah  .American  Oi!  (\>.,  Ltd  .33 
< ’anadian  Car  A’ Foundry  Notes. .  99  ... 

(‘ookaville  Shale  Prick,  pref  .47  ... 

CooksvilieShaleHrickCommon..  14^2 
C'anadian  Wtstinghousc  8*  c 

Common  131  133 

Cockt^hutl  Plow  7^ ,  pref .  26  28 

Dc.ni.  Power  &  Trans.  7%  prof  .  93 96 

Do..  Common  40  43 

I'>ryden  Paper  . .  1*4 

Eastern  Engineering  ...  16  17 

Famous  Players  8‘  <  pref.  60Ve 

C’ommon  .  .  70  71  *4 

D<».,  Common  .  3 

Cfunns  Ltd.  7^f  pref  .  32  3o 

Hollinger  ('onso)idat<d  Gold 

Mine.s  .  12  90  13  00 

International  Milling  7'.>  pref.  .  94  96 

In>perialOiU2‘ i  .  .  .  104  106 

Imperial  Tobacco  ('anada  6'o 

(.'ommon .  5  6 

Illinois  Power  Pref.  7''t ,  x.d. 


MINING  MARKET 


TABULAR  SUMMARY  OF 


Toronto  Mining  Traneections  for  Wpok  Ending  June  17,  in21. 

Supplied  by  Stoble  Forlong  &  Co.,  Toronto. 

1!'24  I’rice  range 

High  Low  Share  sales  Open  High  Low  Close 

"  >5  Algonquin .  3, .'500  1",;  l^^  l-'j 

3’i  2'i  Apex .  4. .500  .Ti.  3».  S'.  J’j 

6r>  40  Argonaut .  26,900  46  .^O'.'  4,'5',3  .  49's 

6'j  3'4  Atlas  .  12.000  4'j  I'i  4  4 

7  2'3  Baldwin .  36,100  3'i  ‘A‘i  3  314 

.6’4  4  Beatty . .  64,000  ,'>  O'j  .6  6 

16‘4  .i<4  Bidgoi.d  .  6,000  7'^  7J,i  7'j  7' 

6  2*s  Burkingham .  11,000  .3  3*.  2' a  2  a 

.33  30  Capitol  .  17,400  ,33'/^  34  33  34 

6  3  Chaput-Hughes . 

10'4  41  a  Clifton .  ....  [' [[ 

"'4  214.  Columbus  Kirk  .  2,000  3'v  1  1  1 

.32  21  1.  Cons.  \V.  11.  Lake .  164,100  21*4  22  20  21 C' 

20  .lO  15  50  Ilomo  Minis .  1,025  17  , .50  18  10  17  50  17  90 

1'a  .>4  bomininn  Kirkland .  500  1  1  1 

51 'li  16'5  tjoldalo  .  108,100  23  2VU  23  25'<; 

2'.4  If.,  Gold  Reef  .  6,000  1'.  I'j  IK  1 1, j 

10  5  Hattie  .  329,400  7',  9  71,  71 J 

13  10  11  40  Hollinger  Com .  1,260  12  81  13  20  12  81  13  10 

12  otj  Hunton  .  .  6, .500  9,ta  9'j  9'.  9'.4 

67  15  Indian  Mines  .  18,300  20  20  21  17'.4 

10  6  Inspiration .  ,  . 

131 J  7  Keora  .  1I7..500  II '  i  IS'a  il'  I2K 

28  13'.J  Kirkland  Lake. .  5,000  19*4  19*4  19'.7  191, 

3  99  3  46  Lake  Shore .  1,300  3  64  3  7.5  3  6:1  3  70 

18  50  15  ,35  McIntyre .  2,4.35  16  19  16  26  15  95  16  20 

21  16  Monetta  .  2,300  17  lO'/^  1614 

26'7  5  Mont  tlntario .  5,500  7  7  7  7 

96  45  Night  Hawk  .  . 

45  25  Newray  Mines .  10,800  29'j  31  27Cj  3o" 

12' 4  6  Tore  t  rown  .  1,100  6  *  6  6  6 

1.5k  I0'4  Preston  .  17..300  1 1  ‘4  11»,'  III4  nij 

25  16'.  Skeail  21.600  24*4  26' 4  24*4  26 

1  31  1  06  Teek-Hughes  .  19,400  110  110  107  109 

8  I '2  Thomps.m-Krist . .  2,000  2  2'4  2  2>.4 

75  60  Tough  tiakes .  49,600  62  64'4  61  61 K 

25' 2  9  Vickers  .  2.000  11  11  11  u' 

1  40  95  Vipond  Con  .  11,310  101  106  100  106 

4',  2  Wasapika  .  4.700  2'*!  3  2'.3  3 

7 '4  3  West  Tree .  27,300  51  g  6ij  ,5ij  6 

.3  20  2  75  Wright-Hargreaves .  1,775  .3  10  3  40  3  05  3  40 

.SILVER 

.34';  15';  Heaver  .  8,700  IS'.  IS'.  16«4  16K 

68';  39  Can.  Lorrain  .  14,500  5.3  56  52  56 

79'..  56  Castle-Tret  hewev .  14.20t)  65  66  64*..j  65K 

19';  1 '  4  Clifton  Con  .  I5,|M)()  1.5*4  15*4  IS'-  15'; 

2  25  i  50  Coniagas  .  1,100  1  50  1  75  .1.55*  1.70* 

76  48  Crown  Reserve .  21,800  52  55  52  53 1., 

17  3k  Everett  .  28,000  3'g  3*4  3' 4  31. 

2  68  1  73  Kerley  .  7.185  2  32  2  .35  2  30  2  32 

26  12  Lakeside  Lorrain........  26.300  2ti  20  19  19 

29'.4  9  I.aRose  .500  9  9  9  9 

30  11'.,  Lorrain  Cons  .  1.53,000  2  9  2  9  25'.j  27'  ': 

1  10  1  08*  lairrain  Trout  Lake  _  12.700  1  28  1  37  1  30  1  .36* 

16.'4  11  MeKinley-Ilarragh  .  9,700  1 1 ' -4  12  11  11', 

3  98  2  75  Mining  Corp  .  2,900  2  82  2  8.5  2  70  2  77 

6  6.5  ti  00  Nipissing  .  96.5  6  07  6  25  6  07  6  20 

4*s  1*4  Ophir  .  7. .500  .3'‘g  .1'4  .3  3 

II  7  Peterson  Lake  .  18, .300  9'g  10  9'g  9'g 

15  7  Trrthrw.'y  .  7,800  12  12  12  12 

28  lit;  Wettlaufer . .  5,00il  25  25  21  24 


Friday 


Saturday  j 


Monday 


luesaay  j  Wednesday  i  Thursday 


DOMINION  TEXTILE. 

PROKIT  .\M)  I.OkS. 

•  V  curs  Elniled  Mnreh  ;51. 

1921  1922  1 921 

Profit.s  .Jl. 601. 607  $1,765,861  $1  7S0.9S8 
Interc.st  1  62.922  1.38,376  150,072 


Abitibi  P.  &  P.  Co 
Asbestos  Corp.,  pref 
Bell  Telephone 
Brazilian  T.  L.  &  P 

Brompton . 

B.  E.  Steel  . 

Do.,  2nd  pref  .  . 
Can.  Car  &  Foundry 
^  Do.,  pref 


Tot.  ine. 
Rentals . 
Bond  int. 
VVelfave 
Bad  debt! 


Cuban  Can.,  Sugar.  .  , 

Do.,  pref  . 

Canada  Cement  Co .... . 

Do.,  pref  . 

Can.  Cottons  . 

Do.,  pref  . 

Can.  Iron  P'dries,  pref..  . 
Can.  Gen.  Electric,  pref. 

Can.  Indus.  Alcohol . 

Can.  Steamship  Lines. .  . 

Do.,  pref . 

Carriage  h'actories,  pref 
Con.  -Mining  &  Smelting. 

Detroit  United  Ry . 

Dominion  Bridge . 

Dominion  Canners . 

Dominion  Glass,  com .  .  . 

Do.,  pref  . 

Dominion  Textile . 

Frontenac  . 

Do.,  pref  . 


Balance  8  930,092  S  971.109  $1,083,548' 
Com,  div.s  906.0ti(t  600. (too  .500.000 


•IncIiidinB  bond  discount  and  rent 
••Incliidinfi;  pen.sion  fund  piovisions, 

WORKI.Nti  4  .4  PITA  I,.  .. 

1923-24  1921-22 

Curr.  assets  .  .  .$10.3I1.476  $9.90.3,459 
Curr.  I'abs  ....  853,094  1,758,559 


Int*  ipmvincial  Clay  Products 

j  I.t<i.  pref  . 

‘  K<vley  Silver  Min<*s . 

I  I.aurcntide  P*>wer  5'7 . 

Loews  Theatres  Metro.  7'V.  pref. 

I  !  >0. ,  Common  ... 

Loews  Tlieatres  Montreal 

pref.  . 

1  >0.,  Commt'n . 

L4*ews  Theatres  Toronto  7''*, 

Prof.  . 

bo.,  C ommon .  . 

Loews  Theatres  Ottawa  7(,  pref. 
I>o.,  Common 

Loews  Theatres  London,  pref..  . 
Manitoba  Power  Com. .  .  , 
Marconi  of  Canada  ,  , 

Mil.  City  Si  Oislrict  Rank  10';  . 

Mount  Royal  Pref . 

Do  ,  Common  . 

Mutual  Oil  .  . 

■National  Hrick  Pref . 

I  >0..  Common  . 

National  Stc<4  Car  . 

Nova  Scotia  Sled  6'  ,  llcbs  .... 
Rtihi .  Simpson  6' ,  prof 
Southern  Canada  Pow**r  6'.,  pref. 
St.  Maurice  Pow'er  4'o.  Lid. 

Sterling  Rank  8'4i . 

Tram  Polver 

\\«*slern  Grocers  7'';  pref . 


Work,  cap . $9,158.38: 

B.4L.4A4  H  SIIKB' 
AMaets. 

1923-21 

Plant . $20,178,023 

Raw  cotton  .  .  1,321,402 

■Mfg-.  Cotton  .  .  835.981 

•Cash .  1,232,137 

Supplies  .  .  .  337,727 

Arc.  rec.  .  .  2,622.160 

Insurance  .  .  .  163.000 

Investments  .  .  3.798.767 


1  Illinois  Traction . 

I  Do.,  pref . 

;  Laurentide . 

I  Mackay  . 

!  Do.,  pref . 

Montreal  Power  Cons. 

Mont.  Tramways . 

Mont.  Telegraph . 

Nat.  Breweries . 

Do.,  pref . . 

Ogilvie  . . 

Price  Bros  . 

Penmans  Limited . 

Quebec  Power . 

Do.,  pref  . 

Shawinigan . 

So.  C an.  Power . 

Spanish  River . 

Do.,  pref  . 

St.  Maurice  Paper . 

Steel  of  C anada . 

Do.,  pref  . 

St.  Lawrence  Flour.  .. . 

Toronto  Ry  . 

Tueketts  Tobacco,  pref. 

Twin  City  . 

Wabasso  Cotton . 

Wayagama'k  . 

Goodyear,  pref . 

•Ex,  Dividend. 


Totals 


• — Including  bills  receivable. 
I.inbllltles. 

1923-24.  1921-22. 

Com.  slock  .  .$15.6(111,6(10  $  5.666,666 
Pfd.  .stock  .  .  .  I,940.tf60  1.946.660 

Bond.s  ....  6.9,39.2.56  9,666,6*16 

IJeposits  ....  61, ,542  83,581 

-Ace.  pay.  .  ..  .  t552.891  fl. 397. 681 

-Veer,  wages  .  .  176,666  172,825 

Ae*r.  int.  .  .  .  31.766  76, .510 

Pfd.  divs.  .  .  .  33,960  33,960 

Reserv*‘S  .  .  .  366,5.52  12,694.254 

Surplus.  .  .  .  .5,396,002  5,067.760 


Dividends  Declared. 

On.  PucilH*  Hly.,  Gom., 

q  2S  .Linn  30  .lunn  2 

Dom.  tilasR,  rom.,  q  .  ,  July  2  Jun«  10 

Do.,  prrf,.q  I’l  July  2  Jun«’  10 

Bftpkof  Novh  Sfotift.q.  Ji  July  2  Jtin»»  1,> 

Hrandram  Hnndorson, 

wn»f.,q  ,  .1*4  ifuly  2  Junr  2 

TiL'knit  Tobacco  t'o. 

rnm..«i .  1  July  1i>  Juno  30 

Do..  pr<'f.,q  ...  1*4  July  l.‘>  Juno  30 

Molsons  Hank,  q  3  July  2  Juno  11 

Markay  rumpanins.  <  om. 
q  .  l*i  July  1  Junn  7 

l)o.,prrf  !  July  1  Juno  7 

Pi  nnsyl vania  W.  8^- 2  July  1  Juno  13 

Goodyear  Tiro,  prrf  July  2  Juno  14 

<i»)('dwina  Jitd.,  prof., 

larroars  10*4  (slorkl  July  1  Juno  1 

Dominion  Hank.  <1  3  July  2  Juno  20 

Mont.  <'it>  A-  Dial.  Sav. 

Hank,  q  $2..'*0  July  2  Juno  14 

\Vabas.'»o  Dolton  Go.,  q.  $1  July  2  Juno  13 

Toronto  (lonoral  Trust?. 

q  3  July  2  Juno  1.') 

(’an.  Gon.  F.loctric  pay. 

q  1*4  July  1  Juno  14 

Brazilian  Trartion,  pay. 

q  Dj  July  1  Juno  U 

Dom.  To\t  ilo,  (  om.  q  $1  July  2  Juno  11 

Do.,  prtf  .q  1*4  July  2  Juno  11  , 


I  l>o.,  (’om..  q . 

I  St .  Maurioi*  Papor,  q. . 

I  ('an.  AV$»s(inj?h**usi*,  q 
Monarch  Knitting  ( 'o., 
prof.,  <j  ,  . 

Brit.  Am*T.  Dil 
Dominion  Bank,  q 
Midsona  Hank,  q 
Credit  C'lnadH  litd.,  q. 
(^uol>or  Power  <'o.,  pref. 

q 

Mil.  L.  ! i .  A-  P.  ( ’on.s.q. 
Mt!.  L.  P.Co..  q. 
Cedarj*  Hapldc,  q 
Kamtniatiipjia  I’owor  r| 
Gmilds  MfR.,  com.  q 
Do.,  prof.,  (|  . 
Canadian  Cottons,  Com 


Dominion  Canner<<,  prof., 
q  !*•  July  2  Juno  11 

PoIro  Canadian  I'apor. 

pr<*f.  q  .  .  1?4  July  2  Juno  12 

PriroHros.,  q  *4  of  To  July  I  June  11 
Can.  Ci'nn.  (‘fitton,  prof., 
j  q  2  July  2  Juno  II 

Illinois  Tra»-ti(m, com., q.  -AOr  July  I  Juno  20 
Do., pref., q  .  I'i  July  1  Juno  20 

I  Twin  City,  com.,  S  ,  .  $2  July  I  June  1H 

!  I  )»L .  prt'f.  q  .  $l.7.S.fuly  I  Juno  |t> 

,  Provincial  I’apor.  com. q.  I'j  July  2  Juno  ir> 

I  T  >o.,  pft  f  ,  q  1*4  July  2  .lune  15 

Landed  HankitU'A  T^oan, 

I  S  . 4  .Fuly  2  Juno  15 

'  Do.,  Bonus  1  July  2  Juno  15 

I  WinniiX'R  Elo<*.,pref.,q.  .  1*4  July  I  Juno  14 
Hamilton  Prov.  &  Loan, 

Is  5  July  2  Juno  1 1 

[  .American  Cyanamid,  pref. 

q  .  ....  $l  50  July  2  June  15 

Do.,  Com.,  q  ..  .  $1  00  July  2  Juno  1.5 

Do..  Bonus  .  50c  July  2  Juno  15 

Illinois  Power  A  Light, 

i  7'  ,  prof.,  q  Pi  July  1  Juno  15 

Do.,t>',  prof.,q  I’i  July  I  June  15 

i  Aai)estos  Corp.  of  Can.,  I 

pref.,q  .Dj  July  1.5  July  1 

Can.  liocomotivo,  com.,q.l  July  1  June  20 
Do.,  prof.,  q  .  .  .  1*4  July  1  Juno  20 

Canada  Trust  Co.,  S.  July  2  Juno  14 

Huron  &  Erie  Mortgage, 

^l  .  ,1*4'  July  2  JOno  14 

So.  Can.  Power,  prof.,  q  1  ’  j  July  15  June  30 

Ottawa  Power.  . 1  •  j  Juno  30  June  20 

Ottawa  Trartion,  q . I  July  2  Juno  18 

Shorwin  Williams  ('on., q.l '2  June  30  June  15 

Do.,  prof.,  q . l*i  June  30  Juno  17 

Laurentide  Co.,  q  . 1*54  July  2  Juno  17 

Groat  West  IJfe,  S . 10  July  2  Juno  20 

Ogilvie  Flour  Mills,  com., 

<1  . .  " 

Bf  II  Telephone,  q  . .  . . 

(’an.  Locomotive,  pref. 


Totals 


t — Inclndinp  reserve  for  tax. 

X — Incltidini^  pension  fund* 
debts  and  plant  lenewals. 


STERLING  COAL  AND 

CONGER  LEHIGH  COAL 

PROFIT  AMI  LOSS. 

Yenr  ICndlni;  Murch  HI,  1924. 

Profit .  $165,1^0 

Les.s  minority  interest  sub¬ 
sidiary  company  ..  8.582 


Do.,  prof.,  <1  .  1 

m.  .A.  Rogers  Ltd.  prof. 


N.  Y.  Cotton  Exchang:e  Prices. 

F'urnished  by  Jenks,  Gwynne  &  <'o. 

Open.  High  iiow  Closing 

January .  2170  2.524  2470  C.-.CItrad, 

March  . 24fl3  2543  2402  2540  13 

Julv  .  2H53  28fM>  2«17  2HSK  00 

Octoiior .  2.568  2623  2565  2617  20 

Docomber  ....  2405  2553  2195  2511)  19 

Spot  ('otton. . .  ,  2990  up  35. 


1*4  July  2  June  18 
1*4  July  2  June  IK 


Xct  profit 
Dividends 


Do.,  arrears  .  . 

American  Sales  Book. 

( 'om.,  <1 .  $I 

Eastern  Theatroa,  prof.. 
North  Star  Oil  &  Uofin 
Catiadii  (Vment  Com  . 
Can.  Perm.  lioan,  q  .  . 

Ahitihi,  pr<*f.,  q  . 

Porto  Uico,  pref.,  <1  .  . .  . 
City  Dairy,  com. ,  q  .  . 
D«>..  pref, 

Maple  tiCaf  Milling,  prof. 

^  q . 

Can.  Mining  &  Smelting 

S  . : 

Laurentide  Co.,  q  . 


(Furnished  by  ShearsQn-Haminlll  A-  Ca) 


Am.  Agn.  Chemical 
Am.  Fleet  Sugar 
Am.  Bosh  Magneto 
Am.  Can  .  ... 
Am.  Car  &  !■  .  .  . . . , 
Am.  Ice  ...  I 

.\m.  L<eomoti>e  .  , 
Am.  Smelting 
Am.  Steel  Foundries 
.Am.  Sugar 

Am.  Tel.  Ar  Tel . 

.Am.  Woolen  .  . . . 
.Anaeonda  Coppr  r  . 
Atehison 

Atlantie  G.  Af  N\  I.  . 
Baldwin  Loco 
Halt.  A-  Ohio 
Bethlehem  Steel  iFD 
California  FVlro)  . . 
Canadian  F’ariflo  .  .. 
( ’entral  L*  ather  .  .  , 
Cerro  de  Pasco  .  .  . . 
Chandler  Motor.^ 

<  hicfigii  .M  A:  .  P . 
Chicago  Rfick  Is 
Chile  Coppi  r  (  o 
Chin«*  Cf'ppfT  .  .  .  . 
Colorado  Fuel 
Consolidated  (iu« 
Continental  (  an 
Corn  I’roducts 
( 'rueihle  Stool 
Cuba  Catie  Sugar 
('olumbia  (Jas 
Kpdu'fitt  ,1 
Erie  Kailrimd 
F'amoiis  i'layors  .  . 
(ienoral  Klectrh* 
(foneral  Motors 
Goodrich 

Groat  N'»rthern  prof 
(ireat  Northorn  ( >re 
Gulf  States  Suel 
Inspiration  Copper 
Intornat.  Barv.  K.J. 
Internal.  Nickel  .  .  . 
Int.  Merc.  Marine  .  . 

Do.,  prof  .  .. . 
Intornat.  F’jiper 
Kelly  Snnngfiold  •  . 
Kenne<*oti  Coppf*r  .  . 
KoNsl.m^  Tire  &  U  . 
Lehigh  \  alley  .  . . 
Maxwol)  .Motors  .  . 
M jftmi  t  oppor  ,  . 
Missouri  f’acitic  .  .  . . 
National  Enamel  .  .  . 
National  Ixad 
Nevada  Cr»nso!  Cop  . 
New  Haven 
Northern  Parihr 
Pan.  .Amor.  Petrol  .  . 
Pennsylvania  H  R.  . 
Pero  Alarquette  .  ,  .  . 
Punta  Sugar  ... 

Pierce  .Arrow  . 

Pressed  Steel  Car  .  . 
Hay  Con.  Copper  .  . 
Fieading 

Republic  Iron  A:  S  .  . 
Royal  Dutch 
St.  Louis  Ar  S.  F. 
Sinclair  Consolidated 
Sloss  Sheffield 
Southe’-n  Pacific  .  .  . 
Southern  Railway 

Do.,  pref  .  . 

StrombergCr  . 

Sludehaker  . 

Texas  Oil  . 

Texas  I’acifjc 
ToFiacco  Prod.  Co  ..  .. 
4'nion  Pacific 
H.  S.  Indust.  Alcohol 
C.  S.  Rubber  . .  . 

U.  S.  Steel  .! . 

Do.,  pref  . 

l-te.h  ('opper  .  . . 

Vanadium  . 

We.stinghouse . 

White  Motor  - 

Will.v«-(  iverland  . 

Wilf  on  I’acking  Co  .  . . 
Woith  ngTon  Pump 


Total  .«urpln.« . 

BA^\^CK  SIIKFT. 

Cash . .  •  ... 

Dom.  (''anada  Bonds . 

Call  Doan . 

Fleccivables . 

Inventories . 

Advance  to  allied  companies 

T’roperlies . 

Goodwill . 

I’repaid  cx.  other  a.s.sels 


Foreign  Exchange. 

Cnion  Bank  C^untations 

New  Aork  Montreal 

.  . .  4  32*r  4.39',i 

.  0-141 

.  0168' .  047fi'2 

. 0539  “  o.MH 

.  37-10  .380.5 

.....  1065  108.3 


I  )•>.,  pref  , 

I  tome  Mines  ! 

l.,andf'<l  Banking  A'  Loan, 
S 

Hamilton  Prt>viden1  A- 


I  temand 
Sterling  . 
Italy 
Belgium 
F  ra  nee  .  . 
Holland 
Brazil 


Tho  Finnncial  Tlmos  rrarhes  a 
class  of  people  who  are  interested 
Hurt  able  to  liny  investment  sociirt- 
ties. 


Jamaica  r*iblir  S*'rv!co, 


2  Jtjnn  19 
1 3  Juno  23 


Total . 

I-liilillitira. 

rayahloa . 

Bill.«  payablo . . 

Bond  intoroal . . 

Dividend  pavable  ..  .. 
1st  mortgage  bond..  .. 
Reserves  ...  .  . 

Minority  interest  in  s 

diary  <-o . 

Capital  stock . 

tSurpliis  ..  ..  ..  ..  . 


Shawinigan  Water  I' 


NORTHERN  MEXICO  POWER 

B.VLANrE  SHEET. 

(Year  Ended  Dec.  31,  1024). 

Property .  ?lf.l9O.680 

**Investmontf» . tio.oi.* 

Materials  and  supplies .  '“MW 

tAccounts  receivable .  177.  PM 

Cash . IMK.tLVj 

Deferred  charges .  2'5.2o8 


Total 


Tn  other  companlop. 
q./ess  reserve. 


Capital  atoeV . 

Bonds . 

Accounts  payable. .  . 
•Coupons  outstanding 

♦  Advances . 

Reserve . 

Reserve  for  deprecial 
Surplus . .  . 


Total  liabilities 


•of  predecessor  company. 
tPy  companies  iiiukr  special  ngrceniont 
repayable  out  of  future  power  taming.'*. 


MAPLE  LEAF  MILLING. 

PKOE'IT  ANI>  I.OSS. 

Years  Ending  March  31. 

1923.  19C.3. 

Profits . S  334.062  $  :m.v 

Interest  and  div.  from 

Invest . ' . 

Profit  on  Sate  of  In¬ 
vestments .  22, 7J 


Interest  &  Exchange 
Taxes . .  • 


Plrldends 


Surplus  for  year. 
Prev.  Surplus.  .. 


Total  surplu.s . $1,641,447 

BALANi  1:  SHEET. 
Aa^ets. 

1924. 

Cash . . * 

Receivables..* .  1.6.57.47.1 

Inventories .  ,'*,q(i7  ..*01 

Mis.  Stores .  . 

Investments . .  2. 19s. 11.3 

Deferred  Charg .  324,9r.«; 

Property . .  •••  R.tHO.Tor, 

Goodwill,  etc .  236.0H5 


anada  (  ement  (1929' 
Canada  Steamship  Lii 
1943'  . 

Can.  Locomotive  '1951 
Hi')  de  Janeiro  (19.3.5 
Sao  F’auto  Tram  (1929» 
Spanish  River  Ex-Taloi 
(193D. 

*Bonua. 


j  Investment  Yields  on  Stocks  and  ^ 
Bonds. 

f  Sunplied  by  Watt  &  Watt.  Toronto. 

Ranks.  Div.  Rate  Price  Vjeld. 

(  an.  Bank  of  Commerce.  12  1*  1^1  “  1^ 

,  D^iminion  Bank  12  1 1^9  7  22 

imperial  Bank  of  Canada. 12  1*  172  56 

Molsons  Bank  12  118‘4X3  7  93 

Bank  of  Montreal  12  2*  239’ jj  5  80 

Bank  of  Nova  Scotia  16  251x4  6  37 

Royal  Bank  of  Canada  12  2*'  215*4  6  >0 

,  Standard  Bank  of  Can.  .  12  158*4  7  56 

Bank  of  Toronto  12  170  ♦  06 

i  Union  Bank  of  Canada  8  122':t  5*3 

lioan  A  Trust  Companies. 

Canada  Landed  .  10  1*  79x2'j  6  74 

Canada  Permanent  12  179x.3  6  59 

National  Trust  12  212  5  6^ 

Toronto  General  Trust  12  206*2x3  5  72 

Huron  &  Erie  ...  7  125x1*4  5  60 

Preferred. 

C anada  Bread .  7  97  7  22  ; 

Canada  Cement  7  104'.«  6  70: 

Canadian  Cieneral  Electric 

iNew)  7  52  6  7.3 

City  Dairy  .7  110  6  36 

Mackay  Companies  ...  4  65^4  6  08 

Maple  I>eaf  Milling  ....  7  91  7  69 

North  Star  7  3  50  10  00 

Steel  of  Canada .  7  100  7,00 

Common. 

Bell  Telephone  ...  8  131  6  11 

Brazilian  ...  4  .50  8  00 

F.  N.  Burt  .  10  130  7  69 

Canada  Cement  .6  88*^  6  78 

C.P.R.  10  1484x2^6.64 

City  I>airy  .  3  49  ^  6  09 

Consumers  Gas  . 10  160^x2^^  6  13 

Mackay  7  3*  112^x1^6  22 

British  .American  Oil  8  2*  33*2  7  46  I 

Twin  City  4  50*ix2  7  88  [ 


IN  THE  GOLDEN  AGE  OF  GREECE 

Ruins,  in  andent  Asia,  are  interesting  to  us  b;  their 
strange  revelations  of  character  and  power;  for  these 
of  andent  Greece,  we  have  a  more  active  and  enduring 
sympathy. 

Greece  was  the  cradle  of  whcl  we  most  praise  to-day 
in  literature  and  arts. 

Athens  built  the  Parthenon,  the  most  wonderful  of 
the  dazzling  edifices  crowning  the  Acropolis  (in  ruins 
and  as  shown  above)  containing  the  hnest  productions 
of  the  architect  and  the  sculptor. 

From  the  Egyptians  the  Greeks  derived  the  knowledge 
of  artiiidal  fermentation.  The  6r$t  mention  of  this 
knowledge  appears  in  records  of  730  years  B.  C., 
historians  stating  that  barley  wine  or  beer  (zylhos) 
was  used  in  daily  life  as  weflas  at  festive  meetings 

And  to  among  (he  most  andeni  people*  of  the  world, 
ue  find  that  beer  wa*  «  Jatorile  beserage,  brewed  to  a 
state  of  perfection,  in  our  days,  with  the  most  modern 
machinery,  in  the  hugs  plant  where  DOW  OLD 
STOCK  ALE  is  brewed  and  fully  matured  to  the 
test  standard  of  strength  and  quality. 


Total 


Bank  .8<t*ancc5. 

PayiiMcs . 

Mortgage? . 

p)nnds.  • .  .  • .  • ' 

Rcaerves . 

Capital . 

jproflt  and  Los? 


KKt  OKir  GOl.h 

I'KOIU  I nO.XH  l>  M.W. 

Timmins.  rroliminary  pstimatps 
.iiist  prpparpfl  .show  that  thp  gokl 
mines  of  .NortliPrn  Ontario  tontiniip 
to  ipsistpr  an  inerpase  in  produc¬ 
tion.  Thp  .May  output  was  the  high- 
pst  in  the  history  of  the  mines.  The 
Porcupine  mining  division  arfounted 
for  nearly  $1,!(00,000.  while  the  Kirk¬ 
land  Lake  field  produced  close  to 
*.300,onn. 


Standard  Oil  Stock: 


Bid  A?kc<l 

14*4  1.5 

99%  103 

114*4 

61  62 

95* 96* 
1.30  '  133 

101  102 

90 Ij  92 

18*4  18*^ 

21*3  22 


1  — Anglo-American 

2 —  Atlantic  Rfg.  Com  . 

3 —  Atlantic  Rfg.  prof.. 

4  -  Buck  Eye  Pi^  Line 

5 —  Eureka  Pipe  Line.  . 

6—  IIF.  Pipe  Line  . 

V — Imperial  DiF  . 

8 —  Inn.  Pipe  Line  .... 

9 —  International  Pete 
10  -National  Transit 

11 —  N.  A’.  Transit 

12 —  Northern  Pipe  Line 

13—  OFtio(3il 

14—  Prairie  Oil  A  GaF 

15 —  Prairie  Pipe  Line 

16 —  Southern  Pipe  Line.  , 

17 —  South  Penn  Oil  . . . , 

18 —  Stan.  Oil  of  Cal 

19 —  Do.,  Ind . 

20 —  Do..  N.J.  Comm. 

21 —  Do.,  N.J.,  pref 

22—  Do..  N.Y’. 

23—  Union  Tank  Car  Com 

24 —  Do.,  pref  ... 

2A^Vaewm  Oil . . . 


We  trade  in 

UNLISTED 

STCKKSAND  BONDS 

G.C.  Williams  &Co. 

McKinnon  Bldg.  •  Toronto 

Phones:  Main  2727-2247  -  3006 


SlanddrdofStrwBttTO 


56 

1 - 1 

56 ' 5! 

4  V-i2 

131 

60 

50  i 

<* . 

j  ::9^| 

O', 

9M 

42 '*4 

42 '<4, 

S.s  ' 

4  ' . 

1 ! . 

:  SRU.j 

j . 

j . i 

V  28)2 

. ! 

28I41 

f  r’‘ 

48',; 

1  :5T', 

37 '  ,i 

34 

30 

,■*105^4 

*105»4, 

1 

*57  ; 

. 1 

1 . 

.mho' 

. i 

167 '4 i 

1  169 

167»4| 

;  *50 ' 

I  ■  ■  ■  ■ 

‘*50'  j 

1 . 

i  73 

’ '  73  ’ 

1 

1  132'..! 

132 

104  i-b 

lO-l'  1 

111'., 

1 

lOO'ii 

100' 

6!)  1 

60 

:  07  . 

i 

*50 

“1. 

8 

38t.(*6‘-' 

8  64.5,122 

$ 

6.5,  ('*»»3 

;{49,.5<W 

59.773 

8 

268,999 

f  235.812 

2.5.5,1110 

405. BM' 

$ 

1.3.899 

f  169.262 

1 

,627.548 

1.834.111 
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BECAUSE  YOU  ARE  GOING 
AWAY— 

Store  Your  Valuables  and 
Household  Silver  in  our 
Safety  Deposit  and  Open 
Storage  Vaults. 

THE  MORGAN  TRUST  COMPANY 


DIVIDEND  ON  r: 
MEXICO  POWER 
BACK  ACCOUNT^ 


TO  REORGANIZE 
BARCELONA  TR. 
ON  BOND  ISSUES 


DHOA  HUUUUI1I  UnOUnUIOOULO 

iniirh  has  hern  heard  about  the 

-  cotton  and  textile  situation  in  Can-  -  ' 

Declaration  of  7  Per  Cent.  Cov-  that  one  almost  expects  plan  Submitted  to  Shareholders  1 1 

ers  Year  1920  and  Reduces  |  prLd”wLn%’he  wo^sHoIs^not  Aims  to  Reduce  Funded  Debt ;  j 

Arrears  to  21  Per  Cent. —  rialize.  Some  time  ago  it  was  stat-  and  Simplify  Financial  Ar- 1 


Dividends  Elamed  in  1922  l  *'''  manufacturing  or 


UNION  AVENUE 


TELEPHONE  PLATEAU  b2bl 


an#t  1097  inverting  cotton  goods  in  l')23 

and  1923  and  Expected  For  difficulty  in  maintaining,' 

^ui^ent  Year  —  New  Trans*  their  earnings  sufficiently  to  take  i 
mission  Line  Increase  Earnings  of  ihcir  common  dividend  re- j 

_ _  nuiremcnls.  and  in  a  large  circle  the, 


Aims  to  Reduce  Funded  Debt ; 
and  Simplify  Financial  Ar*  j 
rangements  of  Company — No  | 
Sacrifices  Demanded  That  Are  I 
Not  Compensated  by  Greater! 
Advantages. 


Administrators  and  Trustees  of  Estates 


'I'he  declaration  a  few  days  ago  of  ,  recast  was  given  considerable  ere- i  (Prnni  the  Toronfo  Riireaii  of  The 


the  fii  st  dividend  on  account  of  ar- ! Financial  Times) 
rear.s  by  the  directors  of  the  North-  '  'V  ithout  trying  to  minimize  the  dif-  Toronto-- Reoreani/  ition  of  Rarce- 
,ern  .Mexico  Power  &,  Development  '  »hat  the  situation  of  the  Toronto-  Reoi ganization  of  Baicc- 

Ifompany.  I.imited,  is  somewhat  more  presented  if  is  gratify-  Iona  Traction,  Light  &  Power  Tom- 

faNorable  than  was  aniicipated  would  indeed  to  find  that  these  gloomy  pany.  Limited,  wdth  a  view  to  slmpli-  ' 
'be  ilic  ease  by  the  Street,  l-'or  some  ,  *‘^'*‘hodings  for  lfi2.>  results  did  not  eying  finances,  has  been  arranged, 

I  time  past  there  has  been  noticed  a  !  O'oforialize.  We  have  the  Uo-  meetings  of  holders  of  6  ner 

_ _  4 ..  t  imllilon  'FrYli  0  rmOTl  which  shows  meeiingS  Or  nolaCIs  OI  b  per 


of  Canada 


"  ”  '  “  -  faNorable  than  was  anticipated  would  'og  indeed  to  find  that  these  gloomy  pany.  Limited,  wdth  a  view  to  slmpli- 

DIVIDEND  NOTICES,  ETC.  DIVIDEND  NOTICES,  ETC.  'be  ilm  ease  by  the  street,  l-'or  some  j  j/’I’J-^’oriings  for  lft2.'>  results  did  "ol  , 'tying  finances,  has  been  arranged, 

- - _  - -  I  time  past  there  has  been  noticed  a!*"'>.y  materialize.  We  have  the  Do-  meetings  of  holders  of  6  ner 

^  I  steadily  growing  intere.st  in  (he  af- i  minion  Textile  report  which  shows  |  meetings  of  "Old  is  of  6  per 

The  Bell  Telenhone  Coirmanv  Intprnatiniial  Pptrolanill;  >''e  company,  in  Mew  or  the  ;eommon  dividends  safely  earned,  the  :  cent,  fir.st  mortgage  bonds  and  oVz 

£  p  .  r  J  I111.C1  UailUllal  1  CUUICUUl  favorable  earnings  position  as  '  '  ottons  report  which  was  per  cent,  income  bonds  have  been 

OT  benSuS  r'nmnAnV  I  imil'Prl  i  indicated  in  the  interim  reports.  P””''  year,  and  '"an-  to  take  place  In  London,  Eng- 

_ .  vurajldlljr,  Lillliu«;u  l  adian  converters  statement  which  j^^d,  on  ,fune  25  next  to  consider  de- 


McDougall  &  Cowans 

Members  of  the  Montreal  Stock  Exchange 

130  St.  James  Street 


STOCK  BROKERS 

HAUFAX  ST.JOHN,N.B.  QUEBEC 
OTTAWA  TORONTO  WINNIPEG 

MONTREAL 


Direct  Private  Wire  to  ali  Branches  and  New  York 


NOTICE  OF  RITIDENI). 

A  Dividend  of  two  per  cent.  (27c) 
has  been  declared,  payable  at  Hie 
Office  of  the  Company,  in  Montreal, 
on  .Tuly  I5th,  102-i.  to  Stiareholders 
of  record  at  the  close  of  business  on 
June  23rd,  1021. 

JOS.  JONES, 

Treasurer. 

Montreal,  June  11th,  1024. 


The  Sherwin-Willjams  Co. 
of  Canada  Limited 


Compagy,  Limited 


quite  good  for  a  poor  year,  and  f;an- jn  i^^n^on,  Eng- 
adian  Converters  statement  which  or  ^r,r.oiao,- an 


Xoliee  of  nivideiid  No.  f>. 

NOTIPK  hrroby  giv^n  Ihat  n  di 
of  .  I'nitc'l  .^tnfr^  (’nrr^nc.v,  pi  r 
IiaM  Turn  dorlnrc.l  by  fhr  Iiirf'f^i^trs  < 


rhe  dividend  just  declared  is  for  was  satisfartory. 

^  f.iii  1  iri-.A  .IFueli  13  being  said  about  tlie  out- 


:llie  full  year  from  .ianuary  1,  1020, 
to  .Ianuary  1,  1021,  and  is  at  the  rate 


It  is  true  that  tlie 


of  7  per  cent.  '  "(in  the’ out.standing  !  ,  ^Pm  lcncing  their 

preferred  .stock  of  $3.0nn, 000,  it  rep- j  ai-P  not  good 


IntfrriHf itmaJ  IMioloiini  Conipanv,  Mmited.  roHpntS  a  disbursonioni  oT  $2I0,0O0.  i  induiiui.n 

nna  Ihiii  til,’  .Miim,’  will  1.0  payable  on  or  I  This  stock  is  chiefiv  held  hv  a  lead-  C^^’P^’”'""  In-’on,  but 
aftnr  tlie  .'tmti  .lay  of  .inno.  wj-i.  in  r.-ap.  rt  >  olh  hto<  K  IS  tiiir  n.v  nem  oj  a  lean  remembered  that  the  lea 
of  tin-  nh.-ooH  np.,.ifi..d  in  any  Tlearr.  sbam  I  fng  I  ana.iian  in.suranee  company,  ''V’ 

Warrants  of  Ut,  Company  upon  pn-spiiiatinTi  !  The  dividend  is  pavable  .Iiilv  2  to  '  textile  companies  h 


RITIDFA'I)  JiOTirE.  The  Offln-a  of  the  (nternat 

Notice  is  hereby  given  that  the 

.  1  11  la  I  e  .  !>•>'’  <  hnreh  .striel,  Toronl, 

I.bth  quarterly  dividend  of  one  and  ti,o  paym.nt  to  .sharehoi, 

one-half  per  rent.  (\y/7r)  for  the  whose  siinres  ar-  fully  pnia  . 

quarter  ending  May  31st,  1024.  upon  hnsin.  ss  on  the  ;isi  .lay 
the  Common  Stork  of  tills  Com-  yvliViv^'^ln''; 

pany  has  been  derlared  payable  to  maiiea  from  the  offi.-es  of  ti 
shareholders  of  record  the  ir,lli  dtiy  i''*' rtay  of  ,?,me.  la-jt. 

inm  1  at  a  t-  r  Tlif'  TTofik.s  of  thf'  (  ornpanv  iri  I  b''  rlo.soil 

of  June,  i024.  and  that  eheque.s  for  0.,^,,  ,i„y  ,po,, 


nnd  4l<llv^ry  of  cniipfiu.'i  N'o.  <>.  nttjK'hod  to 
tho  .sabl  boaror  Share  Warrants  nl  the  lol- 
loa\  InK  bank/I : 

Th^  Iloyal  Hank  of  Cannda, 

PO  Ohtirrb  Street,  Torontn,  rnnada. 

The  I''arnvr.<»'  I.onii  and  Tnist  rompany, 
Id-22  WHlInm  Stre#-!.  Xi’w  York,  N.A'. 

The  Karmeis’  Loan  and  Tni*rt  Conipany, 
Idrnlled, 

rinireh  Street,  Toronto,  Canada. 
Enclatid. 

OR 

The  Off-lrea  of  th^  fnternational  Petrulem 
t^'oinpan^,  I/*nihod, 

?>.'id  Chiirrh  Street,  Toronto,  Canada 
^”he  pH>rncnt  to  Sha rehoid»*rf4  of  rtefird 
hoae  .share.s  are  fully  pnid  up  ot  the  rht.^e 
of  bu«Jln*  s.s  the  2tsf  day  of  .fiine. 
and  \i  ho.«:e  shares  a?  e  »  epr4'.<if‘nted  by  rt 
lerf  il  eert  if  it.atcs,  will  In*  made  by  eheqiie, 
ni.ailed  f  i  oi n  rhe  offieem  of  the  Company  on 


ehe,i  to  .  gffjpk  of  record  .lune  2i',  next. 

the  fol- 

A  .\ew  Conipiiiiy. 

I  .N'orfhern  .Mexico  Power  &  Devel- 
Lnv  i  opnient  w.-is  formed  iindet'  the  Ifiws 


I  land,  on  .iune  25  next  to  consider  de- 1 
I  tails.  I 

I  The  Bondliolders’  Committee,  con- 
I  sisting  of  E.  R.  Peacock,  chairman, ! 
;  A.  E.  Baker,  Robert  Fleming,  H. 

I  Malcolm  Hubbard,  E.  Lemarquis,  Al¬ 
fred  i.ocwenstein.  E.  Marechal,  P.  1 
I  Nivard  and  Charles  D.  Seligman,  | 
I  have  prepared  a  report  for  subniis-  1 
I  Sion  at  the  meetings  in  question  and  I 


We  offer 


law  matorials  are  expensive  and'*  ,  ,  *  •  ’  V  n 

rompetitlon  is  keen,  but  it  must  he  •^“'•echal,  P. 

remembered  that  the  leading  Can-  <  harles  D  Seligman, 

adian  textile  companies  have  placed  1 prepared  a  report  for  submis- j 
their  organizations  in  a  state  of  very  fo"  at  the  meetings  in  question  and 
high  efficiency,  and  .shareholders  iHs  understood  Mr  Peacock  and  his  : 
can  re.st  as.sured  that  if  profits  are  a.ssoeiates  on  the  directorate  of  the  ' 
possible  these  will  he  earned.  It  i^nnipany  are  in  favoi  of  the  under- 


Canadian  Paperboard  Company 

Limited 

First  Mortgage  7%  Sinking  Fund  Gold  Bonds 

Dated  April  1st,  1923.  Due  April  Ist,  1937. 


i,r,«„  ans  Tnta.  oompany,  j  "Pni'-n'  lunnefi  unrier  me  iaws  K^.|,|  j,ot  be  the  fault  of  the  com- I  suggesiea. 

ini  str.ci.  NVw  York,  Nl.  I  of  Ontario  in  lOlfi  to  ittke  over  Ihelpjjpjpj.  jj-  dividends  are  not  again!  t'risis  Was  Arerled. 

i,o„n  an, I  Tn.at  Comp.-tny.  I  Mexiran  Northern  Power  Company.  | ,,, eared  this  year-and  the  year  is  I  a  crisis  in  the  company's  affairs 

St raoi,  Toronto.  Canada,  ,  Limiietl.  foi  med  in  I.KM.  D>  arq,iiro  j  (.(ju  for  the  industry.  I  wa.s  reached  in  1915  when  it  was 

perpetual  concessions  troin  the  .\lexi-  tic  «  >v,,.p  i.rteiieu  ,u  wur-n  n.  woo 

i  .\OKTHi;i{>  MLXH  O  POWLR.  orde^lo'save  the  con^rn  froTbLk" 

of  tho  Intorpntional  ivtrolom  I  crate  w.lter  (lower.  Seeiirities  of  the  ,,  ,  ...  ,  .  ,  ...  or  ler  lo  save  UH  i  one »  ru  iroiii  uauK 

i.miiiod.  :  old  enmnanv  were  exchanged  into  "  k'rntiiyiiig  to  learn  that  at  riiptcy.  At  that  time,  holders  of 

nr";rst,?ro?m,rt'r?,7''r  r„  m'"'.  a.sVollow.s;  *2.00(1.000  piioi'l'^'^"  f  ' ‘’J;  moi  lgage  bonds,  hearing  5  per 

am  fuuv  paid  ttp  n,  !  lien  hon.ls  exelianged  for  *3.000,000  ,  which  (  anadian  eapiUI  cent.,  were  In  grave  danger  of  losing 

m  tho  list  iiav  nf  .rmto.  iii-ji.  7  nor  r-rnt  nr.  fpn-nri  utn.-k  •  1 1 (1  fiiifi  .  lotgelv  interested  IS  at  last  on  the  I  their  investment.  Since  then  the  fin- 


taking  suggested. 

t'risis  Was  Arerled.  | 

A  crisis  in  the  company's  affairs  ; 
wa.s  reached  in  1915,  when  it  was  i 
necessary  to  lake  drastic  steps  in  ■ 
order  to  save  the  concern  from  bank- 


11  Is  grntil'.viiig  to  learn  that  at  niptcy.  At  that  time,  holders  of 
least  one  of  the  .Mexican  group  of  first  mortgage  itonds,  hearing  5  per  , 


BOMIS  orTST\NDI>T.  . 

rOIAL  IS.SKT.S  .SFtIKIXG  BONDS  (notin¬ 
eluding  goodwill,  contracts,  etc.) . ^ 

Equal  to  over  .$3,700  per  *1,009  bond. 
LARVINIiS  available  for  bond  interest  for  past 

si.x  years  have  averaged  . . 

|;ABMN((S  for  calendar  year  1923  . . 

BOND  LVTKKFST  REOITRKMF.NTS  PER  YEAR 

Descriptive  circular  on  request, 


.  .i!7'0,00ft.0fl 
$2,8,53.940.14 

.$145,.3.52.00 

*191,000.00 

$a3,!N)O.O0 


I  per  cent,  preferred  slock:  .$10,009,.  7  '• 

090  of  (he  common  stock.  I!"*'!'”  . 

.Northern  .Mexico  Power  &  Develop- 

nient  f'ompany  which  has  just  de- 
I  lie  general  iiuprovemeiii  01  eon- ;  j,  -  cent,  dividend  on  .se¬ 
ditions  in  .Mexiro  and  the  mor<!  lav-  .,vro->r<i  fnr  tho  vo-i,  iff>n 


road  to  improvemenL  This  is  the|;meial  position  has  very  niticli  im- ' 
Northern  .Mexico  Power  &  Develop- i  proved,  and  the  commiteo  is  of  the 


01  .nine,  19Z4.  and  that  eheque.s  lor  ,i„y  tpo,,  ditions  in  .Mexiro  and  the  'oore  lav-  ppp„t  fpr  vp.j,  ,,,20 

same  will  he  mailed  on  the  30tli  ilay  noth  riay  nt  juuf,  1021.  inriustti-,  sua  no  oralile  working  eonilitions  surround-,  'I'ljp  pomnanv  has  gone  -ihead 
of  June,  1924.  .ok' 7ha,'''I;‘'Hor‘ ‘'onipany  have  been  refleef- |  („  p^j-l  years  and 

Books  not  closed.  rty  order  of  the  Tiolird,  .*^  eai  lungs  which  liave  expanded  i  iv.jfjpp  (j^p  next  month  or  so  w'ill  in- 

Bv  order  of  the  Board  1^'’  *^''•''1  crca.se  its  power  load  to  over  I2.(mi0 

«.  ora  r  or  tne  noarn.  s.  eretary.  i  quarter  of  1924  was  $!(,(),, 04  against  i  (hroiieh  the  romnletion 

D.  A.  WHITTAKER.  '-f'  Chureh  .street,  Toionm,  .’«n«dn.  itfiTRfii  .on  inrroouo  nf  t9R  R'Ki •  on.i  !  powcf  inrougn  me  rompiciion 


of  June,  1924. 

Books  not  closed. 

By  order  of  the  Board. 

D.  A  WHITTAKER. 
Acting  Seerolary-Treasurer. 
.Montreal.  June  Iflth,  1924. 

The  Sherwin-Williams  Co. 
of  Canada  Limited  I 


Abitibi  Power  &, 
Paper  Co.  Limited 

DIVIDEND  NOTIFE. 

.N'oti(-e  is  hereby  given  that  ,t  quar- 


■riw  o„nne..i  i nen.'nm , nnn  'o'cnt  (ompany  wliich  has  .(list  de- 1  opinion  that,  if  reorganization  now  ‘ 

I  I  In  g(  ne  ,11  iniprovemeni  ot  eon-jo]pro,l  j,  -  oent.  dividend  on  ac-  proposed  is  carried  through  bonds' 
dltlons  in  .Mexiro  and  the  more  lav-  „,,iint  of  -.rrears  for  the  vp-u  19'>0  raiiieii  tmutigit,  ■'uutis 

nr-.l,lp  eenelrlno-  enn.llrlnnc  e..eenEnH  I  Cf'U  HI  OI  df  fCa  fS  fOr  mC  yC.l  I  I  .(»U.  yiTllI  galfl  10  ValUC  and  inCOlllC  Will 

orahie  working  (onditions  siirroTind-  -pbe  rompany  has  gone  ahead  be  increased  ' 

ing  llie  <-ompan.v  have  been  ''cfleet- ,  jp  p^j,^  (bree  .years  and  t  i  i.-  i  i  it  1 4 

ed  in  earnings  which  have  expanded  i  ,hp  next  month  or  so  will  in- 

sati.sfaetorlly.  t.ross  for  the  fii'-'’t  |  ((;.  power  load  to  over  I2.(MI0  Weakness  of  the  company’s  fln- 

iqnaj  ter  of  1924  was  $U;fi  704  against  I  f^p^po.po^ver  through  the  rompletion  anees,  sa.vs  the  report  of  the,  com-  i 
Increase  of  *2S  R99;and  ^  important  transmis.sion  mittee,  has  always  been  in  Its  hav- 

nei  $1.1  1X4  iigainst  $9i,n|,,.  an  m- .  |jpp  ((  expeetetl  that  the  re-  Ing  too  large  a  funded  debt  and  a 

:  ere.T.se  of  $39,01 1  over  the  .‘■anie  Pc- |  ^pKp  f^om  (his  extension  will  bone-  large  amount  of  bond  interest  pay- j 
nod  of  19.3.  I  f  (jjo  company  greatly  through  in-  able  in  sterling.  As  earnings  of' 

Inerense  I’ower  Load.  i  creased  earnings.  A  conservative  '  operating  companies  are  received  in  : 

The  present  development  of  (he  |  financial  policy  is  being  followed. and  ‘  pesetas,  if  might  not  be  possible  in; 
eompanj"  is  29,000  horse  power  and  |  while  dividends  have  been  earned  '  the  ease  of  severe  depression  of ! 
the  present  load  of  9.500  horse  power.  ;  for  the  past  two  years  it  is  only  now  !  Spanish  rurrency.  to  pay  any  contin-  j 
Estimated  loail  liy  the  end  of  1924,  |  that,  a  move  is  being  made  to  liqiii- '  gent  part  of  interest  on  first  mort- I 


JOHNSTON  -■>  WARO 


171  St.  .Jame.s  St.,  Montreal. 


Montreal  Stork  Ksc^hange 
'I'oronto  Stork  FiXrhunRr 


IHVrnENI>  NOTI(-K.  Itrrly  tlividond  l-li^  hJis  been  declar- 

Notire  is  hereby  given  that  tho  *'^1  oi  Ihf  I’roferred  stork  of  The 
.52nd  qiiarterlv  dividend  of  one  and  Aliitibi  Power  &  I’aper  Company, 
three-quarter ‘iier  cent.  be-  Limited,  pa.vahle  te  2nd  day  of  July, 

ing  at  the  rate  of  seven  per  cent.  H  shareholders  of  record  at  the 

(7%)  per  iinniim  for  quarter  ending  busines.s  the  29th  da.v  of 


OSLER  &  HAMMOND 

Stock  Brokers  and  Financial  Agents 

Member  a 

Toronto  Stock  Exchange 
Montreal  Stock  Exchange 


May  31st.  1921,  upon  the  I’referred 
Stock  of  this  Company  has  lieen 
declared  payable  to  shareliolders  of 
record  tlie  15tli  day  of  June.  1924, 
and  that  etieques  will  be  mailed  on 
the  3nth  day  of  .iune,  1924. 

Books  not  closed. 

By  oi-der  of  the  Board. 

D,  A.  WHITTAKER, 
.Acting  .Seeretary-T reasurer. 
Montreal.  Iune  10th,  1924. 

Ottawa  Light  Heat  &  Power 

COiMPANy.  l.(MiTI-:i>. 


An  estimated  made  Ity  one  interest  i  .Milling  Company  shows  that  the  I 
on  this  load  basis  is  for  an  annual  ,„;,nagpmcnt  is  working  soundly  to  I 


lose  of  busines.s  the  29th  day  of  |  An  estimaten  maoe  t,y  one  interesT  :  Milling  Company  shows  that  the  Rediire  Funded  Debt.  ' 

.Iune,  1924  !  ^or  an  annual  management  is  working  soundly  to  k  ja  pow-  proposed  to  rediire  the* 

By  order  of  the  Board.  gross  of  $999,909  in  P.S.  golil.  tindal-  bring  about  a  full  and  eompiele  re-  !  amount  ot  Prior  lien  "A"  bonds  oui- 

L.  R.  WTI-SON,  lowing  expenses  of  $..„.imi0  there  rovery  in  the  company’s  fina.neitil  p„- '  standing  from  £  1 .660,000  to  £  1.000.- ^ 

Secretary.  ;  a  ''I  s'tion.  After  experiencing  Hie  losses  ;  (,oo,  partly  by  voluntarv  exchange  of  | 

- - - i  nediie  mg  bond  into,  est  of  ,hat,  it  did  Maple  Leaf  has  still  much  ;  ,„p  jssue  which  is  in  pese- 

; -$3.1,000  .and  preferred  dividend  of  <„  do,  hul  the  past  year  has  seen  iin-  f„r  the  7  net-  rent  eoilatei-al  ' 

CANADIAN  COTTONS,  $210,000.  there  would  l.e  left  a  hal-  fioiibied  improvement.  Apart  '  j.  bonds  and  partly  by  pur 

I  nVifl'rC'fN  anee  of  $430,000,  This  would  ropre-  (hr  earnin''s  factor  it  is  gratifving  I  J  .  ,  ?  ^  ‘  . 

LIMITED  A  nor  ,.nni  on  lUo  rum.  .  u  ,  u  .1  eaiiepllation  01  portion  nt, 


'gross  of  $900,000  in  D.S.  golil,  tindal- 


21  JORDAN  STREET 


TORONTO 


rUMlWON  XTOCK  niVinilND  \0.  I9B.  *‘'■‘7’  on»renoiaer»  oi 

Noti<-e  is  hsrrb.v  given  that  a  iinar-  , 

terlv  dividend  of  (one  and  one-  "f  ‘he  Re-'rd 

half  per  cent.)  lieiitg  at  the  rate  of  „  , 

6%  per  aniiiiin.  on  the  Coitinion  .‘^tnek  oecreiary- 

of  tbi.s  Conipan.v.  ita.s  been  deel.-ired  Montreal.  .lime  14th,  1021 
for  the  period  ending  .lime  .‘lOth.  1024.  — — ■ 
and  payable  that  dale  to  Sharehold- 

.I?',,::-;:', Si.  Maurice  Paper  Co.  limited 

Th0  transfer  btxik.s  4»f  the  Company  * 

will  not  ho  closed.  ** 

liy  Grdor  ofttlio  lloaid.  DIVIOKM)  >OTI 

r>.  n.  SrUU’iP.  Vntji'o  is  horohy  i;ivon  t 

...  ,  ...  \or\y  DividoiuJ  of  ()n»*  at 

Ottawa.  .Inno  9th.  IHIM 


h'harrholders  of  raoord  tho  25th  and  profoirod  dividondp.  a  balanco 

■”aTso  that  a  Quarterly  Dividend  ef  *  common  of  $310.-  should  do  Mli 

Two  per  rent  (L’ej)  baa  been  declared  ’  '  O*"  "■'*  PO*  <ent.  |l0.sitinn.  Shi 

on  tite  Coniiiion  .Sltaie.s  ot  this  Com-.  The  present  market  for  the  prefer-  cheered  over 
pany.  payable  tlie  4ih  day  of  ,tiil\.  cpf)  (.,5  uroimil  53  and  for  the  com-  iho  nast  vear 
1924,  to  Shareholder*  of  record  the '  15  ((.  '''  P  ^  i 

By  order  of  the  Board.  Rtoliiees  Arrears.  THE  All 

A.  BnuDE.  i  (|.,c  moment  preferred  tirrears  Tho  I'olluwi 

Secretary-Treasurer.  ^8  per  cent.,  and  the  eomi”-  >  - .  ■'  'o-a 


and  sound  business  prae.tieo  1 


through  the  weakness  of  the  Frencli 


^miLPdo  ;hM  mo^rjo  ^PprovVthe  I  -«Pn-iag  . . .  of 

. IH-...  s:h:..-ohoIHor«  «bn.,lri  fool  I'.'’ 


WATT  &  WATT 

MEMBERS  TORONTO  STOCK  EXCHANGE 

Private  wire  connections  to  all  important 
financial  centres. 


lio.sition.  .Shareholders  sliould  feel 
cheered  over  I  he  progress  made  in 


£1,199.099.  8  per  cent,  debentures 
serured  by  "B"  bonds.  It  i.s  now  ] 
proposed  to  redeem  these  at  196  per 
eenl.  and  so  free  the  eollatoral.  The  1 


6  JORDAN  STREET 


TORONTO 


Rediiees  Arrears.  THE  AHCHEI.I,  INDEX.  I .7'’  “ 

;  Al  the  moment  preferred  ;i rrears  !  Tho  I'olluwiiig  lahle,  rompiled  by !  £.1.000,000  prior  100.000  of  their  liobling  of  first 

are  28  per  cent.,  tiiid  tlie  coming  pa.v-  |  Prof.  II.  .Michell  of  MeMaster  I'ni-j  ‘'*'9  G  bonds,  most  of  which  are;  mortgage  bonds.  'I'he  general  effect 

merit  will  reduce  these  to  21  per  |  versify,  Toronto,  (iresenis  the  aver-  held  as  (’(i1l:itei;(l  loi  Hk-  8  fier  eenl.,  of  carrying  out  Hie  prnpo.'ja Is  would 

cent.  In  hoHi  1((22  aiid  1923.  how-  ;tge  iiiarkft  prices  ruling  nl  the  mid- 1 ‘'‘'•'’*•’‘''1  deltenlures,  is  to  lie  inereas- |  be  to  reduce  total  fniuieil  debt  now 

ever,  dividends  were  etirned.  after  all  die  of  June  of  14  lionds  and  43  slocks. ; £5,000.0(K(.  carrying  interest  in  the  hands  of  Hie  piililie  liy  £9.- 

rharges,  ineluding  (loproeiation.  i  ,-irranged  according  to  the  iisnal  in- ;  "p*  exeeeding  61.2  per  cent,  and  in  03J,92fi. 

-  - - .  ■■  — .  —  vestment  classifleiiHons  and  fields  of  ‘9*9''*’  "’’'i  he  ilesianated  as  "f'on- |  Outstanding  .$x,tS3..500  preference 


Ottawa  Light  Heat  &  Power 

rOMPANY,  MMITM). 
i*rp:fkrkko  s'roru  invinrAn 

’^O.  1<’. 

Notice  is  hereby  privet)  tiint  h  qiiai- 
lerly  dividend  of  (one  an^  fiv. - 

eig:hths  per  rent  >  beins:  at  the  ratc' 
of  6^*^  pep  aninini  ‘>n  Iho  TVrfenef) 
Stork  4>f  thi.<«  Company,  has  been  de- 
<'tared  for  the  period  ^ndins:  .Inne 
1021.  payable  .Inly  1st.  1024.  to 
Sbareholder.s  of  rerord  al  the  elo.se  of 
hiisines.s  on  the  20ti)  ilay  of  .rime,  tOlM. 

The  transfer  b<»oU.'’;  of  the  Company! 
will  n^At  be  closed.  j 

Hy  Order  of  the  T^oard. 

D.  R.  4STUi:r/r.  I 

Se,  y,-Tre.qs.  j 
(»ttaw»a.  lime  Oib,  1021.  I 


QUEBEC  POWER  COMPANY 


l)IVinF4M>  >GTM  i:. 

Vnliee  Is  hereby  i;iven  that  n  ‘,)uar- 
terl>'  Dividend  of  One  and  One-half 
per  rent.  ba.s  been  declared  on 

the  <*ap!tal  Slock  iif  the  St..  Manrl^'e 
Caper  (’ompany.  Idiniied.  payable  4*n 
I'rida.y.  the  27th  f»f  .Iune,  to  .Share¬ 
holders  of  record  at  the  close  of  biml- 
ness  the  20lh  of  June,  1024.  ; 

JI.  V.  SMITH. 

Secretary.  ] 

Montreal.  <Jue.,  June  1  1,  1  024. 

CREDIT- CANADA,  LIMITEE 

DITIDEND. 

Notice  is  hereby  given  thst  a 
dividend  of  2  per  cent.,  being  :it 
the  rate  of  8  per  cent,  per  tinnuni, 
on  the  paid-up  I’referred  Stock  of 
Hii.-t  iiistitulinn  has  been  ili’eltireil 
for  Ihe  eurreni  quarter,  jiayable  on 
ami  al'ler  .Saturday.  June  11.  1921, 
next,  to  .shareholders  of  reeonl  .May 
31.  1921 

By  Order  of  the  Board.  I 

IiUn  ROf  HEFORT. 

General  Manager.  i 


Weekly  Railway  Karninj»s 


1'.4N.\ni.XN  P.M'lllf  UXII.WM  (iROSS 
K.MiMN'dS 


industry.  In  the  set-nnd  and  third  «>IiflHled  (i'.a  per  rent.  Prior  Lien  ,  shares  were  oiiginally  i.aken  u(i  in 

eoliimn's  .are  shown  tlie  pereenlage  Bonds."  I'o  carry  out  the  arrange-,  i!il3  tor  easli  li>  a  nuiutier  of  large 

'  increase  or  deeretise  .as  compared  ment  if  is  proposed  to  sell  by  public  honiilinlders:  to  pnoide  lor  the 

I  witli  -May  15.  1924.  ami  June  15.  1923,  issue  £2.8o0,ooo  of  the  total  of  £5.-|Oi)tion  offered  to  liolders  of  first 

finis  exhibiting  both  long  and  -short  ,  990,ooo  itonds,  I  mortgage  bond.s  Hte  (ireseni  auHior- 

lime  fluctuations:  ,  Dpiioiis  \ re  Offered.  i  Ized  preference  shares  is  to  tie  in- 

BnnilH.  I  /Vs  piiymenT  of  interest  in  pesetas  I  creased  from  $l2,50o.il00  to  $.30,000.- 
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I'lilp  and  pap  62  8 

morfgage  bond.s  Hte  (iroseni  aiiHior-  I 
ized  preference  shares  is  to  tie  in-  i 
creased  from  $l2,50o.il00  fn  $30,000.-  | 


\v  th'*' i  9TI.V  not  he  convenient  to  every  ;  900.  It  is  proposed  to  redtice  noml- 1 
I'tine  I .'i  1  hondliolder,  Hi«'  company  will  offer  ,  nal  value  of  ordinaiy  shares  from  | 


1924  192:: 

-i  0.4  -I-  i  n 

-n.i  —  i.n 


192::  i  (o  ail  holders  of  tlie  bonds  the  foi-  $190  to  $50.  Had  full  reorganization 
+  ‘  JJ  lowing  alternative  options:  (1)  been  carried  out  in  1915,  which 

!  ('asliing  peseta  coupons  in  sterling  i  under  the  eire.iinisianees  then  exisi- 

_  S  .'i  I  in  I.ondnn  or  in  franrs  in  I’aris  and  '  ing  was  impossitile.  ordinary  sh;ires 

t  *  I  '  Brussels.  .At  Hie  present  rale  of  ex-'  would  have  lieen  wiped  otit  or  shate- 
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1921  lil2:|  .Sini-c.lan  I  Imri-aw 


INTERNATIONAL 


Notice  is  hereby  given  that  a  liivi-  |  General  Manager, 

dend  of  One  and  tliree-quarlers  pc>r  :  .  .  .  t.  . 

cent..  (1-9.15t))  has  been  declared  on  j  .Monire.Tl,  May  31.  1924. 
the  seven  per  eenl.  (7''fi  ( 'imnflative  '  « 

Preferred  Stock  of  the  Company  for  | 

the  quarter  ending  .Iune  30th.  pa.v-  i  Pmuinnial  PanOF  ^lllc 
able  July  i5Hi,  to  shareholders  of  riUflllbldl  rd|JCI  lDllld| 
record  .Tune  :Mtli,  1924.  ELAIITED. 

By  order  of  the  Board,  - 

JAMES  WILSON,  DIA’IDEND  NOTH  F. 

.Secretary.  Notice  is  hereby  given  that  Divi- 

.Montreal.  .iune  13Hi.  1924.  dends  have  been  deelarni  by  Pr«- 

i'  -  Yiiii.jiil  Paper  Alills,  l.iniiterl,  as  foi- 

Pacific  Great  Eastern  Railway  Co.  i  Regular  Quarterly  Dividend  l-''4/o 


;:ril  WP..!;  l.'.'T'/.Tllfl  4.0S6.977  f>9.R76.4<U  2.29.1.R-’7  I  t  ioll  of 

Itharok  ,1,V.7..'!IS  11,2112,11(11  7.1,S'«,7'1  I  i  ,, 

MAY  !  Ohic  .11 

Ist  wrrk  1.171.111  .'.,2:i2..'iin  Sn.'kU.Sft,-.  ‘127.I7.S  I  eord  .ll 

2n(l  wpok  4,;42.1.-(4»a  4  (75,2'12  S4.!12^. 21 1  171.202  I  ofriw'i'il 

;irH  work  4.:L’0.:2(5  ,%.n.bii.722  KS,*i.'A7.0.{7  2.“>2.704  ‘  ,  ‘ 

4th  wrrk  ().“)2h,ri.M  rL;R|.7tA6  0:lIS4.40I  .1407.016  f  1 1’om  J 

JUNi:  ;  troleiitr 

Isl  vrok  l.::0>.2n.t  'I..V7B,.r,l  (19,48(1  fi'll  dBS’.ilfti  ■ 

■-’n-twprk  4, .108.917  t.7fil..')l9  lOl.Od.'t.bll  (19:t7,i>t)7  i  "‘'w  '‘(i 

.1  iv.rp;,p.-  ’  compar 


Intoriiafioiial  Petroleum’s  derla ra- i  j,,. 


!!  I  eliiinge  previiilitig  between  Spain  and  j  holders  would  liave  beep  called  up 
■jl-bigland.  viz.,  32.00.  this  would  give  on  to  mtike  heavy  enntriliiiHon  ir 
bonditolilers  over  1'4  per  cent,  in  i  cash. 

'  sterling  instead  of  3  per  cent,  wliieti  I  Tlie  sclieme  is  .idinittedly  some- 
(2)  ’I'o  what  eonipiteateri.  t'lil  if  looked  at 


i ''9”  ‘’'’9'  dividend  poy- i  pvp,  v  tioldei  of  surrendering  lionds  from  a  broad  point  of  view  the  com-  ""9  P^iniis. 

I  able  .lime  30  to  shareholders  on  ''p- '  or  any  part  for  exeliange  on  basis  of  mittee  believe  that  it  will  be  found  company  s  business  coiiHn- 

927.178  eord  .Iune  21  calls  attention  to  Hie  I  each  and  *300  par  value  of  7  '  to  he  one  of  general  advantage  to  ^  piaettcall.v  norma)  basis, 

■’.v'toi!  eonfirmalion  given  to  reports  I  non-enninlative  participat-  the  eompany  and  lo  bniders  of  every  ,1'*  kT  ■' 

1497916 !  B'o9i  rerti^  that,  Internafional  1  o- j  PppCpppi^pp  j,|.|.ipp^  p.^,ppy  ^oo  class  of  seeurfty.  In  no  rase  is  a  « oiiditions  are  le.ss  favorable. 

itKinii- !  '  par  value  of  bonds  surrendfired,  j  sacrifice  called  for  which  is  not  ^  ,  ..2. 

1917667  ;  90"'  up  to  ..3,000  bat  lels  a  day.  This  |  shares  ranking  ptiri  passu  with  |  eomponsated  by  sonic  greater  tidvan-  8(H  TH  ,\I-  Rll  A  EEA  II.N  Dl  TT 

'  coiiHiares  with  appioximately  ‘^-990  ;  (irefereiier  shares  issued. ,  (age.  The  eommltree  has  no  doubt  t  \N.VI»I\N  .  I.Af|-,NT. 

barrels  obtained  when  iho  wells  |  ,,p  p^ercised  within  35  ,  that  if  the  changes  onHined  are  car-  .A  dumping  dutv  on  cement  inmorf- 

were  full.v  opened  some  months  ago  |  j,f,p,.  .s„ppipnipntal  trust  deed,  j  t'ied  out  credit  of  llio  company  will  pfj  (ho  Fnion  of  South  .Afrira 

12  &  -r,''  sBing  effect  to  proposed  modifica- ,  he  greatly  enhauced  and  anxieties  Canada  is  provided  for  in  a 

litafl  '*  ^  tion  in  bonds  has  been  executed.  ,  inherent  in  an  cxccssiie  funded  debt  proclamation  issued  on  April  22  of 

llteDj'’''  Imperial  Oil.  Lbnitejl.  Interest  In  Pesetas.  I  large  amount  of  interest  payahlc  this  .year  by  the  government  of  Hie 

'I'lll''  TERN  1\  WHEAT  Payment  of  the  interest  in  pesetas:  m  sterling  will  he  relieved.  Fnion. 

:  •siit.i'iiliiHve  luiTinir  of  wheat  in-  ***  cbjeetion.  says  the  report,  hut  --  '  The  duty  levied  will  he  Hie  differ- 


liave  heeti  called  up- : amoiinl  of  goods  manufactured 
heavy  contrihution  in  shipped  to  (-ustomers. 

“The  usual  liberal  transfers  havr- 
i.s  .idinittedly  some  made  covering  depreeialion  of 

iteri  t'lil  if  looked  at  Pl‘'‘i*  ^nd  marhinery  and  authoriza- 

poinl  -if  view  the  com-  patents, 

that  it  will  be  found  company  s  business  coiiHn- 

general  advantage  to  praettcally  norma)  basis, 

inri  lo  holders  of  everv  notwithstanding  that  general  hiisl- 

-o-i-  Ir,  -J  ness  conditions  are  le.ss  favorable." 


The  Consolidated  Mining  & 
'  Smelting  Co.  of  Canada,  Limited 

niVIDEND  No.  10. 

!  Notice  is  hereby  given  lhal  a  Divi¬ 
dend  of  Three  Per  Cent.  {■>''7)  on  the 
'paid  up  Capital  Stock  of  Ihe  Com- 


of  Imperial  Oil.  Limited. 

¥  *  * 


SDFTH  AFRII  A  EF.A  IE8  DE TT 

DN  F\NAItl\N  rniEAT. 

A  dumping  duty  on  cement  inipnrf- 


'rill'  Tl'RN  IN  WHEAT  J’ayment  or  me  inieresi  in  poseiai 

Siieciiliiiive  huyiiig  of  wheat  in- 

■l  eased  13.900,909  liiishels  in  Chicago  ‘'  'if’"  hondholdors  realize  that  in 


last  week  owing  to  Washington's 
estimate  of  a  winter  wlieal  short¬ 
age  of  11,000,00(1  Inishels.  The 


terest  now  payable  is  largely  de¬ 
pendent  on  the  rate  of  ex(-hange  and 
that  any  material  fall  in  Hie  peseta 


‘"'yfinYDEE  hS-SuaJSy  Dividend  l^’^ 

.  '  ’  —  on  Common  Stock, 

rransfer  liooks  oi  the  above  Slot-k  .  payable  on  .Inly  Serond.  1924. 

will  be  (-losed  B'on'  25tli  .Iune  to  15th  Shareholders  of  record  as  at  close 


Regular  (.Quarterly  Dividend  l-'i'i/o  'business  on  the  30th  .lime.  1921. 
i  Preferred  Stock-  '  By  order  of  the  Board, 

Regular  Quarterly  Dividend  l‘/6T<>  j  p-  RILEY, 

1  Common  Stock.  ,  Secretarv 

All  payable  on  July  Serond.  1924.;  Montreal.  .Iune  18t,h.  1921. 


ptiny  for  the  six  tiiontlis  ending  June  '  age  of  11, 000, OOP  bushels.  'i'he  I  B’-B  •**'>'  material  fall  in  Hie  peseta 
39th,  1921.  has  this  day  lieen  deelar-  !  -woi  Id's  wheat  depression  is  said  to  immediately  affect  the  amount 

fd.  pa.vahle  on  the  15th  July,  1924,  lo|pave  lifted  New  higli  prices  were  interest  they  now  receive,  bond- 
shareholders  of  record  al  Ihe  close  of  ostablished  in  wheat'’  rye  oafs  and  hoi'iers  will  agree  (hal  the  proposal 
Inisiaess  on  the  30th  .lime.  1921.  December  corn  This  is  big  news  I  9”’  radical  as  at  first  appears. 


I  iind  large  amount  of  intere.-d  pa.vflblo  this  .year  b.v  the  government  of  tlir- 
;  in  sterling  will  he  relieved.  Fnion. 

- - -  The  duty  levied  will  he  the  differ- 

IPHT  PrnilPTinM  between  the  selling  prire  for 

OLIull  I  IiLUUw  I  lUn  home  consumption  in  t  an  a  da  plu.s 

nanirip  DIIDT  klCT  '’i’^rges.  end  the  selling 

r  Hull  Iu’DUi*  I  MU  I  ;P'  i‘'P  f  o  b,  to  the  imporfer  in  South 
I  _ _  ;. Africa  provided  that  the  duty  .shall, 

I,.-  „  ..  in  no  case,  exceed  25  per  cent,  ad 

(Frtini  Ihe  joroiito  Riireaii  oi  The  I  ^ 


(Ertmi  Ihe  Toronto  Riireaii  of  The 
Eiiianeial  Times.) 

Toronto. — Profits  of  the  Pacifie- 


and  of  very  great  import  to  trade  "'h'**'  immediate  increase  in  the  B„rt  Company.  Limited,  for  the  year 
generally.  Possibly  it  is  one  of  the  | '’“tP  of  interest  and  substantial  im-|onded  March  31.  1924.  totalled  $225.- 
factors  that  make  forecasting  bur-  provement  in  security  are  real  ad- 1 867  compared  with  $235,990  in  the 


.lulv.  1924.  both  dates  inrlusive. 

D.  M,  CAMPBEI.L, 

Secretary. 

A'icioria.  B.c. 

.Iune  9th.  1921. 

By  order  of  the  Board 

Canada  Cement  Company 

LIMITED 

OBBIX  Altv  SIIARI-;iini,I)l'7I{<ii. 

un  iDKM)  NO.  .aa. 

VOTfCi;  I.S  HEUEBV  C.IA-KX  that  a 
ilividi  titl  "'f  1 'At-'  f(ir  H'P  tlii-po  •in mills 
rniliiig  .June  ItOth.  1921.  beinp  at  the 
tale  i>r  6'/)  per  aniiiini  on  tlie  paid 
lip  rirdiiiaiy  .‘'toek  of  llii.s  Company 
lias  hern  deolured.  and  that  the  .same 
will  he  paid  on  tlie  lllth  day  of  .liil.v 
ne.xt  lo  Ordinary  Shareholders  of  rc- 
I'lod  nt  llie  close  of  biisines.s  .Iune 
.•:0th,  1924. 

H.  L.  DOBLK. 

.Secretary. 

Montreal,  June  16th,  1924, 


of  liusiness  June  15th.  1924. 

(Signed)  S.  F.  Dl’NCAN, 

Treasurer. 


Dividend  Notice 

Eastern  Theatres 

EiDiilod 

(Panfapps  Theatre,  Toronto) 

Nollcp  Is  Iierehy  given  that  a 
Dividend  of  ilHVr  «iii  the 
Preference  Shares  of  the 
rompany  has  been  deelared, 
pa.vahle  .Inly  31st,  IP2I.  lo 
shareholders  of  record  .Iune 
.Snth.  1921. 

By  Order. 

N.  E.  NATH  ANSON. 

ATanagiiig  Director. 


DEFK  IT  SHOAVN  BT 

TORONTO  HARBOR. 

(From  the  Toronto  Rnreaii  of  The 
Financial  Times.) 

Toronto. —The  annual  report  of  the 


Montreal,  .Iune  18th.  1921.  '  jeans  and  W^all  Street  men  look  for  vantages  which  could  only  be  obtain-  previous  .vear.  Tho  sum  of  $59,822,  Financial  Times.) 

^  I  an  upturn  in  trade  before  the  year  is  ‘‘‘i  the  one  hand  by  changing  the  ,  was  set  aside  tor  depreciation.  $12,- 1  Toronto. —The  annual  report  of  the 
Tho  Pnrtn  Rien  Ruilwavc  fn  I  !  “**'  paying  the  interest  and  ,  552  written  off  patents  and  -$4.000  Lity  auditor  shows  the  expenditure  of 

me  rono  ItlCO  Kailwayh  to.,  Limiteu  |  »  ^  ♦  on  the  other  by  reducing  the  amount  !  contributed  to  employees,  leaving  net  Upe  Toronto  Board  of  Harbor  Com- 

-  j  |.j'|'t$|  AN  bill  STALLED.  «f  ‘^e  outstanding  bonds  by  at  least '  profits  for  the  year,  before  proviil- ,  missioners  last  year  at  *1 ,681.652  and 

NOTii'i:  IS  HKRI-JBY  Givi-iN  that  aj  'ppp  Pittman  hill  providing  for  the  one-half.  This  reduction  Hie  com- ,  ing  for  federal  taxes,  ot  $149,493.  Di- i  the  income  $398,277.  the  deficit  being 
ni'!aHc,-s'nci'''.'cnr  ( i'  -  rh»s'b..'cn’'a';' '  purcliase  of  the  uncompleted  amount  Pan.v  are  able  to  accomplish  through  ;  vidends  amounting  to  $84,469  were  j  $1,283.37.5.  Adding  this  to  the  defi- 
i-larcd  payable  "n  the  Drcfcncii  stock  '  of  $1  silver  covered  in  the  provisions  assistance  of  a  Belgian  group,  some  paid  making  not  .surplus  for  the  year  U-j,  jn  former  .vears  of  $3.627..593.  the 
of  thi.s  Compan.N  on  t  lie  k'ml  day  of !  of  the  original  Pittman  law  failed  of  of  whom  have  been  interested  in  the  $65,924.  With  the  balance  forward  ]fotal  deficit  is  *4.910,968.  The  amount 
.inl.v  1921.  to  shaichol.icr.s  of  i-cooid  ,  enactment  in  the  scramble  and  con-  company  from  its  inception  and  are  of  $i;i(i.724.  total  surplus  now  stands  i  of  $1,957,548  is  required  to  make  pro¬ 
day  of  .i'lmc’.  '  “'L  f„.sioii  during  the  closing  hours  of  holders  of  large  blocks  of  the  com- 1  at  $195.i  4S.  .  |  vision  for  sinking  fund. 


enactment  in  the  scramble  and  con- 


A.  sroc>R. 

St'crotary. 


im  iiiioVu 

MARCUS  LOEW  S  THEATRES 
LIMITED 


N'oliuo  is  hor^bv  piven  that  n  ‘^iiAir-  |  lianK  at  dnaDgn 

terl.v  Dividend  'of  l\r/^  (one  and !  Kong  had  been  closed 
thrt><»-(|iinrtcr.s  per  cent. 1  on  the  ih-c-  known  whether  this  fail 
fcrcncc  Shares  of  the  I'oinpany  has  relation  to  the  rcnorteii 
been  declared  pavable  If.th  .Inly  to  me  icporieo 

Shareholder.s  »if  record  .in  tiie  odHi  flJlh  hi  silver  of  many 
.time,  i!i2i.  lion  dealers.  London  an 


fusion  during  the  closing  hours  of  holders  of  large  blocks  of  the  com- |  at  $195, i  48.  |  vision  for  sinking  fund. 

F.  S.  Congress.  It  had  passed  in  the  Pnuy’s  securities,  including  the  first  Liqiiid  Position.  i  - 

Senate  two  weeks  earlier  but  failed  mortgage  bonds  and  the  7  per  cent.  The  liquid  position  of  the  company  GOOD  FNFRE  ASK  FISH  FATEH, 

to  secure  the  anticipated  attention  in  preference  shares  and  who  are  shows  little  change,  working  capital  The  tot  il  catch  of  sei  fish  on  hnth 

tlic  lower  house.  It  will  he  brought  anxious  to  see  the  financial  position  being  .*440.983  compared  with  *459,-  “  . 

up  again  when  Congress  readjourns,  of  the  company  improved  and  the  342.  Current  assets  are  valued  at  ^vas  '’4  6  )9  800  nounds  va lued  at  $1 
Silver  reacted  against  the  an-  value  of  the  junior  securities  en-  $652,337  including  inventories  of  eZnared^^ 

nouncenient  that  the  Chinese  Mer-  hanccd.  This  group  are  giving  the  $277,645:  accounts  and  hilis  receiv-  “  ^  j  $93'> -16  ’i  iriiu 

cliants  Bank  at  Shanghai  and  Hong  company  their  undertaking  that  on  able  of  $316,102  and  cash  of  .$58.o9  .  P  ‘  momh  of  April  according  to  ^ 

Kong  had  been  clo.sed.  It  is  not  "io  change  in  tho  first  mortgage  Current  liabilities  total  $211,354.  siatcrnrissu.;? by  th^K^^^ 

known  whether  this  failure  had  any  bonds  being  effected  they  vrtll  oxer-  made  up  of  accounts  and  bills  pay-  Fisheries.  .  a  thd  At 

relation  lo  tho  reported  short  posi-  else  the  option  and  .surrender  £4.-  able  ol  $L8  8bo  bond  interest  $11.-  12.771.70(1  pounds  of  cod 

tion  in  silver  of  many  Chine.se  bill-  -  3i5  and  dividend.s  pajable  ^-1,114.  haddock,  hake  and  pollock  wen 


$652,337  including  inventories  of  .oV.LC  i  'en’n 

$277,645:  accounts  and  hilis  receiv-  *o4-ir  ’a  ’ 

able  of  $316,102  and  cash  of  $58,591.  Fu  ’  'hi 

®oii  01^4  tho  mouth  OI  ApTi  1,  ticcoFninft  to  h 

„.L"‘  f"  .,"*'’™  '-»««  by  .h. 


lion  dealers.  London  and  India  were  cents  despite  the  failure  of  the  Pitt- 
largc  bidders,  apparently  indicating  man  bill  to  become  a  law  and  prob- 


Nevv  Sales  Record. 


haddock,  hake  and  pollock  were 
taken,  while  on  the  Pacific  Coast  the 
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Eocretary. 


l)i  return  to  the  upward  trend. 


Silver  has  been  holding  around  67  |  nicnts  of  Russia  and  Japan. 


ably  because  of  the  larger  require-  has  the  following  to  say: 


President  S.  J.  .Moore  in  his  report  cateh  of  halibut  and  salmon  totalled 


I  3,736.190  pounds 


Lobster  and  .sar- 


“A  new  record  was  established  ini  dines  also  showed  increased  catches. 
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